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Steel buying, except in structural materials, con- 
tinues slack. The small increase in unfilled steel orders 
was due to reduced shipments rather than to increased 
bookings. There are indications that the cotton tex- 
tile industry has passed the peak of activity, but an 
upturn in automobile output is likely in the Fall. 

















HE most painstaking 
\ search and compari- 
T son of the available 
records fails to dis- 
cover any substantial 
change in the immedi- 
ate prospect for busi- 
ness activity from 
that outlined in these 
columns last week and the week be- 
fore. The task of gauging the cur- 
rent trend of general. business activ- 
ity is inherently difficult, mainly 
because it involves the problem of 
sampling and correctly weighting the 
various indices at our disposal; and 
at a time like the present the diffi- 
culty is increased because the month- 
to-month changes in the rate of 
activity in thé several important in- 
dustries are comparatively small. 

This leaves out of consideration 
the often repeated and probably 
erroneous assertion that the so-called 
business cycle has undergone a 
change in one of its formerly essen- 
tial characteristics. Formerly, it is 
said, all kinds of business suffered 
and prospered simultaneously, but 
since the war activity in different 
industries has shown great vari- 
ability, as at present, when the 
automobile industry is in a state of 
uncertainty, the steel industry is 
moderately dull and the cotton tex- 
tile industry is booming. This state 
of affairs, it is asserted, is one more 
obstacle in the way of correctly 
measuring the current trend of busi- 
ness. 

The explanation set forth in the 
preceding paragraph sounds plaus- 
ible enough, because in pre-war days 
the rate of activity characteristically 














moved upward and downward in 
fairly regular cycles, but the theory 
cannot be proved for the simple 
reason that in pre-war days our 
monthly business statistics were 
Meager and covered only two or 
three basic industries, mainly the 
iron industry and railroad traffic. 
In the post-war period, on the other 
hand, we have experienced one cycle 
of extreme height and depth, and 
careful examination of the many 
business indices available over this 
period show not only that different 
industries experienced markedly 
differing degrees of prosperity and 
depression but that at various stages 
of the cycle there were appreciable 
differences in direction and extent 
of month-to-month movements. 

The problem of the business stat- 
istician is therefore, now as in the 
past, one of weighting and averag- 
ing the available indices of condi- 
tions and tendencies. And the ex- 
pression of the final result as an 
average, as in The Annalist Index 
of Business Activity, is merely a 


“convenient method of composite 


measurement which always requires 
detailed analysis. 

In the light of these considera- 
tions, the declines shown by the vari- 
ous components of this index in 
July, following~a gradual recession 
in the combined index in recent 
months, were surprisingly uniform. 
They were moderate in extent, 
however, and if the industries which 
have yet to report their July results 
show no greater decreases than those 
already reported the combined in- 
dex for July will not fall lower 
than (Continued on Next Page) 
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100. The following tabulation gives a 
comparison of the adjusted indices for 
which July data are now available: 


June July 
Pig iron production....105.0 101.0 
102.4 


Steel ingot production. 104.0 

Freight car Gedines. -. 96.2 94.7 

Bituminous coal prod’n.. 89.6 84.2 

Zine production........ 95.5 91.8 

With production more closely adjusted 
to incoming orders than probably ever 
before, attention has naturally been 
focused on the steel industry for some 
sign, in the trade reviews and in the 
production and unfilled orders state- 
ments which have been issued this week, 
of a reversal of the recent slackening. 
The result has been mostly negative. 
The trade reviews are extraordinarily 
noncommittal, and the figures on pro- 
duction and unfilled orders turned out 
about as expected. 

Steel ingot production, like pig iron 
output, decreased by slightly more than 
the usual seasonal amount in July, and 
unfilled orders rose by a small amount. 
The increase in unfilled orders was 
apparently due to decreased shipments 
rather than to increased steel buying; 
preliminary and very rough estimates 
of new business booked by the United 
States Steel Corporation in July, on a 
seasonally corrected basis, indicate that 
it amounted to about 76 per cent. of 
capacity, as against 89 per cent. in June. 
Shipments, however, on the same basis, 
were cut down to about 74 per cent. of 
capacity, as against 80 per cent. in 
June, thus accounting for the small in- 
crease in unfilled orders. 

The trade reviews, as previously in- 
timated, throw little light on the out- 
look for the Fall months. Much depends, 
apparently, on the success of automobile 
manufacturers in marketing their 1928 
models and in particular on the char- 
acter of the reception which awaits the 
new Ford model. On general principles 
and on the basis of past experience a 
rather sharp upturn in automobile out- 
put before the end of the year would not 
be at all surprising. At the moment, 
however, the expected demand for auto- 
mobile sheets has failed to materialize. 
Steel buying by the railroads is also 
slack, and the oil industry is, if possible, 
in a worse state of uncertainty than 
ever, with little prospect for assistance 
for the steel industry from that source 
in the immediate future. The remaining 
bright spot in steel demand is in struc- 
tural steel, and in that department of 
the industry the huge volume of con- 
tracts awarded for engineering work 


and large buildings in July guarantees 
continued activity. 

The most sensational business news of 
the week was, of course, the Government 
crop estimate putting the yield of this 
year’s cotton crop at 13,492,000 bales, the 
smallest since the 10,139,671 bale crop of 
1923 and nearly 4,500,000 bales below 
that of last year. This development and 
the subsequent violent price advance 
seems to provide the answer to those 
who have been wondering how long the 
present rate of activity in the cotton 
textile industry will endure. Post-war 
economic history shows nothing more 
conclusively than that high-priced raw 
materials are the bane of the textile 
industry. The ease with which the con- 
sumer can substitute materials woven 
from other fibers has been demonstrated 
too recently to require comment. And 
with the tremendous expansion in the 
rayon industry, which is going on all 
over the world, there need be no fear 
that there will not be enough rayon to 
zo around at prices which twenty-cent 
cotton will have the utmost difficulty in 
competing with. 

‘There are already indications that the 
July figures on cotton consumption will 
show a more than seasonal decline. 
Thus the production of more than 200 
classifications of cotton cloth, according 
to figures compiled by the Association 
of Cotton Textile Merchants of New 
York, amounted to 229,097,000 yards in 
July, as against 279,456,000 yards in 
June. Sales were larger than in June, 
but were less than production, and un- 
filled orders dropped from 481,346,000 
yards at the beginning to 457,883,000 
yards at the end of the month. The 
volume of unfilled orders is still suf- 
ficient to keep the mills active, appar- 
ently for a few months ahead. 

The easing of money which was the 
outstanding feature of the latter part 
of July and the lowering of the redis- 
count rates at the New York and other 
Federal Reserve banks have had the ex- 
pected effect on foreign exchange and 
security markets. Sterling has moved up 
to a new high for the year, thus reliev- 
ing an increasingly tense international 
credit situation in which the Bank of 
England faced the alternative of raising 
its discount rate or of shipping more 
gold abroad in order to maintain the 
pound sterling at par. 

With regard to the effect on security 
markets, we say “expected effect” ad- 
visedly. The action of the New York 
reserve bank was almost universally in- 
terpreted as an unmixed bullish factor 
in the stock market. Reference to The 
Annalist of Aug. 5, however, reveals 
the following under the heading of 
“Financial Markets”: 

“Coming at this particular time this 


the effect of the reduction of the New 


’ York bank rate has been absorbed— 


which should not take longer than to 
Monday noon.” 
D. W. ELLSwortTH. 


As Others See It 


Foreign Investment Policy 
From The Journal of Commerce, New 
York 





HE technical default of one foreign 
corporate issue serves to call atten- 
tion to the American foreign invest- 


ment policy. The United States is today 
the most important Lp theme capital 
market in the world, and almost daily new 
foreign issues are placed in the market. 
In about fifteen years the United States 
has been able to outstrip Great Britain as 
a creditor nation, irrespective of the fact 
that Great Britain has been a lender of 
capital for over a hundred years. 

n the scramble for new loans, one 
banking group outbids the other and, in 
the desire to get business, a good many 
loans of doubtful security have been pur- 
chased and offered for sale in the Amer- 
ican market. Not only have foreign loans 
been floated in the United States, but of 
late there has been a tendency to purchase 
foreign internal securities in increasing 
volume. This is especially true in the 
case of investment trusts which, being 
under pressure to pay high returns, have 
engaged in the purchase of foreign in- 
ternals primarily with a view to high 
yield irrespective of the financial condi- 
tion of the corporation or the borrower. 

There is, however, a great degree of 
difference between the purchase of dollar 
bonds publicly offe in the United 
States and the purchase of internal bonds. 
So long as the world at large is de- 
pendent upon American capital there is 
an unwritten moral obligation on the part 
of the borrowing State to see that there 
is no default in the securities issued 
by itself, by its subdivisions or by private 
corporations in order not to impair the 
credit standing of this particular country. 
There is no such moral obligation, how- 
ever, where foreign internal securities 
are concerned. 

Furthermore, the security markets in 
Western Europe are such that sound se- 
curities with a high yield have become 
more and more scarce. American invest- 
ment houses, and especially investment 
trusts, have therefore turned to the 
eastern part of Europe where money con- 
ditions still make it possible to obtain 
stocks at high yield. Herein lies a great 
danger for the American investor. In- 
vestment trusts, especially the smaller 
ones, often have only partial and inade- 
quate means of ascertaining the value and 
the standing of the securities they pur- 
chase. For the time being they may meet 
with success. Conditions in Eastern 
European countries are such, however, 
that a small political incident can upset 
the entire security market in any one of 
them, with an immediate effect on the 
American investor. ; 

Under present conditions American 
capita] is bound to go abroad, but there 
is an obligation Incumbent on those who 
administer the investment funds of the 
American public to exercise more dis- 
crimination in the purchase of foreign 
securities and not to allow the attraction 
of higher yields and higher commissions 
to play a more important role than the 








shift [in leadership] forecasts a _re- S : : : 
action. . . . It should set in immediately — Sens <6 catety of pele 
CONTENTS 
The Business Outlook............¢.. 233 News of Domestic Securities......... 240 
Fimancial Markets. .................: 234 News of Foreign Securities.......... 242 


The Bond Market as a Stock Market 
Forecaster, by Emerson Wirt Axe and 
Pee DOIN. 6 ic ccccecccecsents 235 


Some Weaknesses of Our Loans to 
Latin-American Governments, by G. 





NN SNR eis cccncudctadadia 236 
Europe From an American Point of 
View, by Henry W. Bunn........ 237 
Outstanding Feat in the Commodi- 
ON, sedbatek<65000scnaweaeadtioe 
The Commodity Price Level, by D. W. 
DEL ci abtecerehesaeadcceeee 238 
Speculative Commodity Markets, by Ch. 
MU, cbacndiancauntewkaddesces 238 
The Annalist Weekly Index of Whole- 
sale Commodity Prices............ 238 


Spot Prices of Important Commodities... 239 





News of Camadian Securities.......... 244 


Bank Debits and Federal Reserve, Mem- 
ber and Foreign Bank Statements... 245 


| re 246 
Index of Current Security Offerings... 247 
SEE NID ov enc ktciencescs 248 
Stock Sales and Price Averages... ... 250 
Stock Transactions—New York Stock 
NG wi encciatnenscea nee 250 
Dividends Declared and Waiting Pay- 
PE. Be asanadeacdaddce saceacuene 257 
Bond Sales, Prices and Yields....... 258 
Bond Transactions—New York Stock 
Tc \  ccuttndudiieaberes dd 258 
Transactions on the New York Curb 
RE rere aa 260 
Out-of-Town Markets .............. 263 








FINANCIAL 
MARKETS 


VENTS of the past week have con- 
KB firmed the forecast made in this 

column in the last issue of THE 
ANNALIST. Stocks have declined sharply,’ 
Thursday’s close finding the leaders gen- 
erally from 7 to 12 points below quota- 
tions of last Friday morning. The break 
is the more striking in that it follows 
a month’s advance of record-breaking 
speed. 

The week started off naturally enough 
last Friday morning with a heavy rush 
of buying following the New York redis- 
count rate reduction. This sufficed to 
carry prices upward, however, only until 
noon. Thereafter the list went to pieces 
rapidly. Pressure continued until late 
Monday, when a fair rally set in, led by 
the specialties. Late Wednesday after- 
noon the attack was renewed with vigor 
and Thursday saw further sharp losses 
and the breaking through of previous 
support points. 

The real course of the market was 
somewhat befogged by erratic moves in 
the specialties, which, as usual, occupied 
much more space in newspaper comment 
than was warranted by their true imper- 
tance. During the mid-week rally, for 
example, there were sharp advances in 
such stocks as Brooklyn Union Gas, 
Brooklyn Edison, Timken, Postum, White 
Sewing Machine, Case Threshing and 
American Linseed. Baldwin made a new 
high record at 254. The Thursday de- 
cline, on the other hand, was embellished 
by the abrupt collapse of Manhattan 
Electrical Supply. This stock fell 63 
points during the day, following the 
breaking up of a near corner through 
the action of the Stock Exchange busi- 
ness conduct committee. At the same 
time other specialties, such as Houston 
Oil and Timken, developed acute weak- 
ness. 

But this is mere chaff. The real lead- 
ers of the decline were, as was to be ex- 
pected, the stocks which had been most 
prominent during the July advance. Be- 
tween last Friday morning and Thurs- 
day’s close General Motors, Allied Chem- 
ical and Smelters lost 10 points, Hudson, 
Woolworth and Atchison 8, and Steel 6. 
Bethlehem Steel was strong in the face 
of weakness in U. S. Steel, presumably 
because of the break-up of the naval 
conference brings the prospect of heavier 
outlays for cruiser construction. 

The cause of the decline lies undoubt- 
edly in the condition of the market itself 
rather than in any outside influence. 
The July advance was exceedingly rapid. 
The last two weeks of it, at least, appear 
to have represented the discounting of 
the Federal Reserve Bank rate reduc- 
tion. With the good news out, it is en- 
tirely logical that stocks should sell off 
somewhat from the very high level they 
had reached. There is no reason, how- 
ever, to consider the decline as other 
than a temporary affair. The market 
should begin its recovery before another 
week has passed. 

The ease of money is undoubtedly a 
powerful bullish factor, although against 
it must be balanced the high level of 
prices. It should be realized, moreover, 
that the recent decline in interest rates 
results not from any contraction in the 
demand for credit, but from the opera- 
tions of the Federal Reserve authorities, 
reinforced by continued moderate im- 
ports of gold. 

One of the most significant develop- 
menis during the week was a further de- 
cline in time money rates. Sixty-day 
money is now quoted at 3% to 4 per 
cent., a low figure for this season of the 
year. Call money remained at 3% per 
cent. during most of the week. A. McB 
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The Bond Market as a Stock Market Forecaster 


By EMERSON WIRT AXE AND RUTH HOUGHTON 


This article is the sixth of a series de- 
voted to an examination of the statistical 
relationships of stock prices, business 
activity and credit conditions over the 
past forty years for the purpose of de- 
termining the value of various series of 
monthly data in forecasting the cyclical 
movements of stock prices. 
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1TOCK traders ordi- 
narily look with dis- 
dain on the bond mar- 
ket. In a complete 
market cycle a good 
>. bond may have a 
= range of as much as 
———~ 12 or 15 points, while 
atl with stocks, particu- 
larly in recent years, price swings are 
almost without limits. The bond market 
is too slow. 
Yet in another and very important 



















trader. The several statistical indices of 
money conditions, taken together, give a 
fairly reliable indication of stock market 
peaks; elsewhere they are useful but not 
of so much importance. And at the bot- 
toms certain other indices furnish a key 
to the situation, but no index is equally 
useful at every point in the stock market 
cycle. Each statistical index, in other 
words, has its own peculiar and special 
use in forecasting. And it may not be 
amiss to observe once more that the best 


statistical indicators have their unfortu-- 


nate lapses. 

The particular réle of bond prices is 
as a guide to peaks in the stock market. 
For this purpose they have equal value 
with short-term money rates. And at 
times they give the clue to turning 
points which would be missed if reliance 


pose of this article and we cannot here 
discuss it further. Readers who are in- 
terested in this question can, however, 
compare the accompanying chart of bond 
prices with the chart of time money and 
commercial paper rates shown in THE 
ANNALIST of Feb. 4, 1927. 


The Data Used for Comparison 


In the present pair of articles we shall 
examine the relationships of movements 
in bond prices to those in stock prices 
with the object of determining when and 
how bond prices may be used for fore 
casting swings in the stock market. This 
article covers the period 1884-1905 and 
a second will review the period 1906-1927. 
The statistical material consists of two 
series of monthly data: an index of indus- 
trial stock prices and an index of bond 
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sense it is bonds which lead the way 
and stocks which lag behind. Although 
their price movements are much nar- 
rower, bonds ordinarily make the major 
turns ahead of stocks. And the stock 
trader who neglects to follow carefully 
the trend of the bond market is likely 
thereby to increase substantially his per- 
centage of errors on the longer stock 
market swings. 


Neglect of Bond Market Costly 


One outstanding recent instance may 
be cited of the value of the bond market 
as a guide in a difficult stock market 
tangle. .. After the appalling breaks of 
February and March, 1926, Wall Street 
was bearish almost to a man. A long 
bear market was thought to be ahead. 
As it turned out, of course, this was en- 
tirely wrong. Instead of going down 
stocks went up during the following Sum- 
mer faster than they had ever gone up 
before. Yet this mistake, general as it 
was, was quite unnecessary. No one 
who took the trouble to observe the be- 
havior of bonds during the stock market 
breaks or during the early Spring of 
1926 was at all misled as to the future 
course of stock prices. Then, as on nu- 
merous previous occasions, bonds pointed 
the way to stocks. 

By no means of course do the writers 
wish to take the position that the trend 
of bor . prices is an infallible forecasting 
device for the stock market. No one eco- 
nomic series is a perfect guide for the 





were placed solely on short-term rates. 
The stock market peak of March, 1923, 
for example, was clearly forecast by the 
behavior of the bond market, yet both 
time money and commercial paper rates 
were several months too late. 


Widespread Misunderstanding of Bond 
Movements 


It is a curious fact that in spite of 
the value of bond prices for purposes of 
stock market forecasting there is wide- 
spread misunderstanding of how bonds 
ordinarily move. And it is in Wall 
Street itself that these erroneous ideas 
have greatest currency. There are two 
Street. superstitions: (1) That bonds 
and stocks tend to move in opposite di- 
rections (for, it is said, when stocks are 
going up no one wants to buy bonds, 
and when stocks are going down the 
frightened holders sell out and put their 
money in bonds); and (2) that bonds 
always move inversely with short-term 
interest rates: 

The chart which accompanies this article 
is sufficient refutation of the first of 
these propositions. The second is not so 
much an error as a very incomplete state- 
ment of the truth. Bonds do at times 
move inversely with short-term interest 
rates. But there are other fairly lengthy 
periods when they move directly with 
short-term rates. The question of the 
relationship between the movements of 
bond prices and short-term interest rates, 
however, is subsidiary to the main pur- 


prices, or rather of bond yields inverted. 

The index of industrial stock prices i 
the one originally published in chart form 
and described in THE ANNALIST of April 
30, 1926; but as here used it has been 
adjusted to eliminate the effect of long 
time trend by reducing the monthly items 
to percentages of corresponding values of 
an exponential curve fitted to the 
data for the years 1883-1914, and a 
straight line fitted to the data for the 
years 1915-1925. As an index of bond 
prices we have used the Mitchell index of 
ten high-grade railroad bonds up to 1911 
and from then on an index of ten high- 
grade railroad bonds prepared by the 
Harvard University Committee on Eco- 
nomic Research.} Long-time trend has 
also been eliminated from this series by 
taking ratios of the monthly items to 
corresponding values of a curve fitted to 
a three-year moving average of the an- 
nual averages of the monthly items. 
Seasonal variation has been eliminated 
by the use of four sets of seasonal indices 
computed for the periods 1883-1889, 1890- 
1903, 1903-1914 and 1922-1926. The ad- 
justed index of yields has been inverted 
to represent the fluctuations in bond 
prices. 


Fundamental Characteristics 


As pointed out in previous articles in 
this series, the broader movements of 
stock prices represent largely changes 





tThe Review of Economic Statistics, July, 
1923, pp. 212-217. 
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in the market’s estimates of future divi- 
dend payments and changes in the rate 
of discount by which these estimated 
future dividends are reduced to a present 
worth. The possibility of changes in the 
earnings behind a stock naturally intro- 
duces a considerable element of payment 
for risk into stock prices. Changes in 
bond prices, on the other hand, are 
chiefly the result of changes in the long- 
term interest rates, plus, of course, a cer- 
tain amount of variation in risk which is 
present in even the highest-grade bonds. 

Thus bonds have certain characteristics 
which would lead us to expect their sta- 
tistical behavior to be more or less similar 
to that of short-term interest rates. Bond 
price movements are similar to those 
in commercial paper rates, for example, 
because both represent interest rates. 
Speaking in terms of actual market con- 
ditions, there is a constant price compe- 
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tition between bonds and_ short-term 
paper. A portion of bank funds can 


always be invested in either, and bankers 
are constantly making comparisons be- 
tween the returns to be derived from in- 
vestments in the two types of securities, 
But the two series also have points of 
difference, since long-term interest rates 
do not behave exactly the same as short- 
term rates, and since bonds contain a 
small element of risk practically absent 
in time-money or other short-term paper. 


Why Bonds Move Early in the Cycle 


Bonds are similar to stocks, on the 
other hand, in that beth are long-term 
securities and changes in interest rates 
play an important part in determining 
their prices. Just as certain buyers of 
bonds have the alternative of buying 
short-term paper, so some buyers of 
bonds have an alternative in the pur- 
chase of stocks. Rising bonds will nat- 
urally divert some funds into investment 
stocks, while falling stock prices will 
draw some funds away from bonds. Bonds 
compete in the market against short- 
term paper on the one hand and against 
stocks on the other. 

To some extent, also, both bonds and 
tocks are a medium for speculation in 
long-term interest rates. Finally, the 
risk element in both types of securities 
varies, although in unequal degree, with 
fluctuations in corporate earnings. It is 
true, of course, that stocks are much 
more sensitive to changes in earnings 
than are bonds, and that interest rates 
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are a much more important factor in 
bonds than in stocks. Stocks might, for 
example, be favorably affected by ex- 
panding business activity because of the 
resulting increase in corporate earnings, 
while at the same time bonds might be 
unfavorably affected because improving 
business tended to increase interest rates. 

On a priori grounds, then, we should 
expect bond prices to move somewhat 
ahead of stock prices but not as far 
ahead as (inverted) short-term interest 
rates. And we should also expect this 
lead to be much more pronounced on the 
cyclical downturns than on the _ up- 
turns. 


The Four Parts of the Market Cycle 


A glance at the chart shows this to be 
the case. In the period 1884-1905 there 
are shown six complete cycles in bonds 
and in stocks: 1884-1888, 1888-1891, 1891- 
1893, 1893-1896, 1896-1900, 1900-1903. 
There is also part of a seventh cycle be- 
ginning in 1903. In considering stock 
prices it is preferable to think of each 
cycle as divided into four parts: Up- 
swing, Top, Downswing and Trough. The 
usual method employed in studies of this 
kind of dividing each cycle into two parts, 
an upswing and a downswing, is inexact, 
since it neglects the fact that at both 
the top and the bottom of a cycle stocks 
often fluctuate for several months in an 
area of horizontal trend which cannot 
reasonably be considered part of either 
the upward or the downward section of 
the cycle. 

The abandonment of the absolute high 


and low criterion usually applied in di- 
viding the cycle into two parts, and the 
substitution of four divisions, necessi- 
tate, of course, the use of a certain 
amount of judgment in marking off the 
exact beginning of any of the four 
phases of the stock market cycle. But 
the difficulties involved are not so great 
as might be imagined, and it is only in 
one or two cases in the period covered 
by the chart that there can be any ground 
for difference of opinion. In these cases 
the change in the results would be slight 
no matter what reasonable decision is 
taken. 


Detailed Comparison 


Turning now to a detailed examination 
of the chart, it is evident that upswings 
in stocks and in bonds began as show1. 
in Table I and ended as shown in Table 
II. Bonds thus tended to start upward 
ahead of stocks in all but three instances, 
although the lead was usually slight. Oc- 
casionally, as in 1893 and 1896 (and in 
1908), bonds began rising immediately 
without remaining in the trough or wait- 
ing area at the bottom of the cycle. This 
behavior was characteristic of money 
panics. But even in the cases where 
bonds had a perceptible waiting area at 
the bottom, the upswing ordinarily began 
first in bonds. Table I also shows the 
lag in months of stocks behind bonds at 
the beginning of the upswings. 

But although bonds began to rise 
only slightly ahead of stocks, they usu- 
ally completed the upswing considerably 
ahead of stocks, with stocks continuing 





to rise for months after bonds had 
stopped advancing. Table II shows the 
lag at the end of the upswings. 


TABLE I 
BEGINNING OF UPSWINGS 


Lag 

Bonds Stocks. (In Months) 
Feb., 1885 Se Me 9.00 6 00.00046.0688sunns 0 
Apr., 1888 May, 1888.............eeeeeees 1 
July, 1891 5 eee reesar 5 
AH Mie. tite sage eg 6e-n006eeedanee 

ie ME MD ccecccccteccentesees 9 
Nov., 1900 Da wecacudcinenexecen —s 
SR THD Fg, Teo vcccccccccccccccccs 3 

TABLE II 
END OF UPSWINGS 
4 

Bonds. Stocks. (In Months) 
Mar., 1 BE Mas cc ctccctcenscehaws 14 
DE ME iwcdccccesccccenseecs 8 
SE SEs poncccscccccsssesee 4 
po Fie" Serer 4 
June, 1899 i ery —3 
c_ «= 5, “§ BshRr er 5 
re eee 5 


The beginning of the cyclical decline 
in bond prices often took place before 
stocks had completed their advance. 
Hence during the waiting area at the top 
bonds were nearly always declining. Ta- 
ble III gives the dates of the beginning 
of declines in bonds and in stocks and the 
number of months by which the begin- 
ning of the declines in stocks lagged be- 
hind the beginning of the declines in 
bonds. 

Although bonds started downward well 
ahead of stocks, however, they ordinarily 
continued to decline as long as stocks 
kept on declining. The low point of both 
markets was reached at approximately 
the same time. Occasionally, when in- 
terest rates began to ease rather early, 
as they did for example in 1900 and 1903, 
bonds reached their low point several 


months before stocks reached bottom. 
There were, on the other hand, several 
instances when the low point of the bond 
market occurred a month or so after the 
low point of the stock market. Table IV 
gives the dates of the low points in both 
markets, and the number of months be; 
tween the end of the declines in bonds 
and in stocks. 


TABLE III 
BEGINNING OF DOWNSWINGS 


Lag 
(In Menths) 





Bonds. Stocks. 

an., 1887 M,N 63000 
June, 1889 Aug., 1890....... 
Se ee. SS eee 
Oct., 1895 Sep., 1895........... 
July, 1899 CR givccccuatacneoneaue 
Aug., 1902 Mar., 1903.......... 

TABLE IV 


END OF DOWNSWINGS 


Lag 
(In Months) 


Bonds. Stocks. 
Nov., 1887 Oct., 1887.........cccceeccees 
Dec., 1890 Dec., 1890.......- eS ee 
Aug., 1893 July, 1893.........-..--e-e0-: —1 
Aug., 1896 Aug., 1896............---+-5+-- 0 
Jan., 1900 June, 1900....... neo nicihiawata 6 
Aug., 1903 Oct., 1903.............00eeeee 2 


As indicated in the discussion of the 
behavior of the two series at the begin- 
ning of the upswing, both bonds and 
stocks ordinarily followed a more or less 
horizontal course for several months 
after the end of the decline, with bonds 
showing a slightly more pronounced ten- 
dency toward an upward drift. Follow- 
ing a money panic, however, bonds tended 
to rise rapidly while stocks remained near 
their low point. 

In the next article we shall examine the 
period 1906-1927 and summarize the re- 
sults of the study of the entire period of 
forty-three years covered by the study. 


Some Weaknesses of Our Loans to Latin-American 
Governments 


By G. BUTLER SHERWELL 








E fact that Secretary 
Hoover seized the op- 
portunity of a Pan- 
American commercial 











Seo gathering last May to 
1 express his unfavora- 
tw ble opinion of some 
®&)| American lending to 


foreign countries indi- 
cates the degree of concern which exists 
in Washington official circles over the tre- 
mendous growth of American investments 
in Latin-American Government securities. 
In the last seven years the United States 
has lent to Latin-American Governments 
almost as much money as England had 
lent them in one hundred and seven years. 
Up to May 1, 1927, American bankers 
had lent a total of $1,528,500,900 to Latin- 
American Governments, as compared with 
something like the £350,000,000 which 
England has lent to those Governments 
since the beginning of their independent 
lives, more than a century ago. 

Out of a calculated total of $12,000,- 
000,000 of American capital invested in 
foreign countries, about 50 per cent. has 
gone to Latin America. American dollars 
have financed national governments, pro- 
vincial governments and municipalities, 
as well as corporations. 

While it is true that American dollars 
have done constructive work in the various 
countries of Latin America through loans 


to their Governments, it is also true that 


a considerable amount of money has been 
used to balance budgets and for military 
equipment or war purposes. Although 
these two last purposes-are the source of 
worry for Secretary Hoover, only the 
first one may be discussed here, since the 
latter one would also entail a discussion 
of the policies and practices of our State 
Department, which is outside the scope of 
this article. 
Real Purposes of Loans Disguised 


Although the terms “refunding” and 
“other purposes” are used in official 
statements of the purposes of many 
Latin-American loans, they are used in 
many cases to veil the real purpose of 


the loan. The practice followed by a 
great number of Federal, as well as 
provincial or municipal, Governments in 
Latin America is to cover their budget 
deficits by the issue of local bonds, by 
certificates, or simply by accounts opened 
with local banks, all of which usually bear 
high rates of interest. When the amounts 
owed reach such proportions that diffi- 
culty in obtaining additional credit is 
experienced, or the burden imposed upon 
the treasury on account of excessive in- 
terest rates reaches an unbearable stage, 
the respective Government resorts to for- 
eign financing as a means of reducing the 
rate of interest paid on money borrowed, 
and of regaining its credit. 

To conceal the fact that the loan is 
floated in order to straighten out a dif- 
ficult financial situation, the amount is 
usually made large enough to cover the 
expenses in connection with some public 
works, and this latter purpose is em- 
phasized in the loan prospectus. Two 
particularly striking cases will serve as 
illustrations. In the case of the Federal 
Government of Ecuador, for instance, the 
national revenues have been insufficient 
for a number of years past to cover 
expenditures. In order to meet the sit- 
uation the Government has borrowed from 
whatever internal sources have been 
available, especially from banks. The 
Government has hoped to consolidate its 
internal indebtedness by means of a for- 
eign loan, but the unfavorable economic 
situation of the country has blocked the 
way in that direction. Further borrowing 
from banks has brought, as a result, the 
failure of one of the largest Ecuadorean 
banks and several small banking and 
financial concerns, as well as a general 
financial panic. 

The other case is that of the Province 
of Buenos Aires, Argentina, which, con- 
trary to the case of Ecuador, has been 
able to prop the wreck of its financial 


structure by floating during 1926 and the 
first months of 1927 an aggregate of 
$62,006,500 in the United States. The 
Government of the Province of Buenos 
Aires, like that of Ecuador, has gone 
through serious periods of financial dif- 
ficulty, but it has the advantage of be- 
ing backed by the National Government 
of Argentina, whereas Ecuador stands 
alone in its plight. 


A Definite Loan Program Needed 


Loans made under such auspices are 
the source of worry to Washington Gov- 
ernment officials. It is true that the 
bondholders of the Province of Buenos 
Aires have reason to believe that their 
investments are safe, since in case of 
difficulty the Argentine Government will 
be expected to come to the rescue, as has 
happened in the past. But it is poor 
policy to encourage financing of this sort. 
The very fact that loans are made to 
yield close to 7% per cent. suggests a 
certain lack of confidence in the loan, or 
of difficulty in getting it placed. 

There is great need for a definite 
loan program for Latin America. A 
certain indispensable machinery for a 
permanently successful Latin-American 
loan policy must be provided. It would 
be far from desirable to ask the Gov- 
ernment to undertake the formulation 
of such a program. Even as things 
stand at present, misguided or inter- 
ested propaganda is being conducted 
throughout Latin America to the ef- 
fect that the helpful contact and 
friendly relations existing between the 
State Department at Washington and 
American investors abroad are either 
sought or used by the American Gov- 
ernment for purposes of aggression or 
with the intention of dominating the 
affairs of these countries or their Gov- 
ernments. If the bankers themselves 


are not willing to undertake the task 





the action of the Government will have 
to be felt at some time in the future. 
The practical man is amazed that the 
United States has had no “blue sky 
law” relating to foreign trade and 
foreign loans. Banks throughout the 
country are carrying in their portfolios 


- foreign Government bonds whose liqui- 


dation must be open to serious question. 


Danger in Lack of Credit Knowledge 


If we continue such lending with as lit- 
tle regard for credit knowledge as we 
seem to have at present we are dealing 
with a situation which has very decided 
elements of danger. It is a duty care- 
fully to scrutinize the credit of a country 
before lending to it. England has 
developed a modus-operandi between 
her bankers, industrialists, shippers, 
&c., which does not exist in any other 
country. Our State Department has had 
some glimmering of the necessity of a 
general supervision of the foreign loan 
matter. A circular issued in March 3, 
1922, read in part as follows: 


American cencerns that wish to 
ascertain the attitude of the depart- 
ment regarding any projected loan 
should request the Secretary of State, 
in writing, for an expression of the 
de ent’s views. The department 
will then give the matter considera- 
tion, and, in the light of the infor- 
mation in its possession, endeavor to 
say whether objection to the loan 
in question does or does not exist, 
but it should be carefully noted that 
the absence of a statement from the 
department, even though the depart- 
ment may have been fully informed, 
does not indicate either acquiescence 
or objection. The department will 
reply as promptly as possible to such 
inquiries. 

The Department of State cannot, of 
course, require American bankers to 
consult it. It will not pass upon the 
merits of foreign loans as business 
propositions, nor assume any respon- 
sibility whatever in connection with 
loan transactions. Offers for. for- 
eign loans should not, therefore, state 
or imply that they are contingent 
upon an expression from the Depart- 
ment of State regarding them, nor 
should any prospectus or contract 
refer to the attitude of this Govern- 
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ment. The department believes that 
in view of the possible national in- 
terests involved it should have the 
opportunity of saying to the under- 
writers concerned, should it appear 
advisable to do so, that there is or 
is not objection to any particular 
issue. 


, Developments in American lending 
abroad since the above circular was 
issued have shown the ineffectiveness of 
such a measure. In only one case is the 
advice of the Departments of State and 
Commerce known to have been heeded. 
This was the case of the loan to the 
State of Sao Paulo, Brazil, for coffee 
valorization purposes, which finally went 
to England. The most important advan- 
tage derived by both Brazil and the 
United States from the refusal of the 
State Department to consent to the loan 
was that the coffee manipulators of 
Brazil have been exercising, since that 
time, a great deal of care in the fixing 
of coffee prices, with the result of a 
relative stabilization in the latter. In- 
stead of Government supervision, what 
is needed now is some financial leader- 
ship for the supervision and regulation 
of our extension and use of credit 
abroad. The pressure of foreign coun- 
tries upon the American market for 
loans continues to increase as a result 
of the relative ease of floating loans 
here. 

A few of the loans which some of the 
Latin American countries propose to float 


Europe 


: ‘i the dog-days, the sun 
is in Leo; all Europe 
pants and avoids exer- 

tion, wherefore there 

is very little doing. 

Perhaps the only first- 

class item is that of 

the demise of the 

Naval Conference. 






\/ 


Requiescat in pace. 

Oh! yes. There’s another item that 
bulks sufficiently large, almost as large 
for Europe as for America, if you credit 
the press; namely, President Coolidge’s 
announcement that he does “not choose 
to run for President in 1928.” There 
have been, we are assured, reactions— 
on Change, elsewhere; not exactly de- 
finable, but no doubt important. 

Hideously to apply our favorite Amer- 
ican expression, Premier Baldwin and 
the Prince of Wales are vigorously “sell- 
ing” the imperial idea in Canada; suc- 
cessfully, we are told. 


GREAT BRITAIN 


OAL ouput has seriously fallen. 
C In the week ended July 16 it was 
4,393,000 tons, about 700,000 tons 
below normal. A good many mines are 
working short time and some have closed 
down completely. The number of miners 
employed is 995,000, about 100,000 below 
normal. 

The reduction of the rediscount rate 
of the Federal Reserve Bank of New 
York from 4 to 3% per cent. is, of 
course, most pleasing to London. It 
doesn’t mean that the Bank of Eng- 
land’s rate will be reduced, but it prob- 
ably does mean that the latter won’t 
have to be raised, as many feared. 
Sterling has reacted favorably. 


British Emigration 


The following statistics from an au- 
thoritative source seem to me interesting: 

Great Britain produces only about one- 
third of the food required by her popu- 
lation; 20 per cent. of the wheat and 
cheese, 30 per cent. of the fruit, 40 per 
cent. of the butter, 60 per cent. of the 
meat and eggs, 70-80 per cent. of the 





in New York in the near future are 
listed below: 


1. City of Chiclayo, Peru, £22,000 
($100,000), 7-year, 8 per cent. 
bonds, for construction pur- 
poses. 

2. Department of Boyaca, Colom- 
bia, $5,000,000. 

3. City of Neiva, Colombia, a loan 
for water-works. 

4. City of Sao Paulo, Brazil, 50,000 
contos ($6,500,000), for consoli- 
dation and public works. 

5. City of Rio de Janeiro, 14,000 
contos ($1,680,000), 7 per cent., 
for construction purposes. 

6. Province of Salta, Argentina, 
2,600,000 gold pesos, 7 per cent., 
for construction purposes. 

7. Department of Bolivar, Colombia, 
$5,000,000, for construction 
works. 

8. Municipalities of Los Santos and 
San Carlos, Panama, small 
loans for construction purposes. 

9. Municipalities of Valparajso, Val- 
divia, Iquique and Antofa- 

. gasta, Chile, have been au- 
thorized to contract loans to 
carry out improvements. 

10. State of Espirito Santo, Brazil, 
30,000 contos ($4,000,000), for 
consolidation purposes. 


Requirements of a Loan Program 


In the formulation of a plan for 
foreign financing the Latin-American 
case should be considered from a special 
point of view. Our financial relations 
with Latin America have been marred by 
the American political and financial in- 
tervention in Santo Domingo, Haiti and 


Nicaragua. The formulation of a finan- 
cial plan for Latin America should dis- 
countenance the assumption of financial 
interests undertaking any specific Gov- 
ernment functions in any borrowing 
Latin-American country. A definite 
stand should be taken against the ex- 
action of any form of monopoly as a 
result of loans made to any of the Latin- 
American countries. On the other hand, 
a limit should be set on the amount of 
loans to be floated in the United States, 
measured by some index of average 
revenues. In other words, it should be 
ascertained whether a loan is to be made 
to any Government the service of whose 
debts exceeds a certain percentage of its 
average annual revenues, or to any 
country whose politica] status is unstable 
or whose debt record is poor. 

The program should cover all foreign 
loan operations of any Latin-American 
National Government, and, in view of 
the fact that many. American investors 
do not distinguish clearly between loans 
of a National Government and those of 
the States, departments and municipali- 
ties, grouping them all as Latin-Amer- 
ican loans, and in view also of the fact 
that the credit of one governmental 
entity affects materially the credit of the 
others, Latin America’s loan program 
should embrace so far as possible the 
departments and the municipalities. 

The loan program should contemplate 
a long period of years, because any satis- 
factory development of Latin America’s 


program for railroad construction and 
other public enterprises will require a 
long period of time, and during that time 
Latin America’s foreign credit must be 
scrupulously conserved. The failure of 
any State or municipal Government 
entity in Latin America to meet punctu- 
ally a loan obligation abroad would 
seriously impair the credit standing of 
their country as a whole. 

In Latin America many statesmen still 
believe the old doctrine that “a public 
debt is a public blessing.” In toé6 many 
cases the experience of history has.been 
that public debts have been public curses. 
Whether a public debt is to be a blessing 
or a curse depends largely upon the uses 
for which the funds borrowed are em- 
ployed. 
countries like those of Latin 
America, possessing little capital but 
abundant natural resources, public bor- 
rowing in time of peace can seldom be 
justified except for the construction of 
public works so productive in character 
that they will yield soon after their com- 
pletion a return sufficient to pay inter- 
est charges and to amortize the princi- 
a comparatively brief period of 


For 


pal in 


years. Public works which will not do 
this (with rare exceptions, as, for exam- 
ple, in cases where the public health or 


public safety is seriously threatened), 
should be looked upon as luxuries which, 
in the present state of Latin America’s 
development and finance, do not justify 
public borrowing. 


From an American Point of View 


By HENRY W. BUNN 


barley and poultry, 90-95 per cent. of the 
oats, potatoes, vegetables and milk; a 
negligible but increasing proportion of 
the sugar. During the later years of 
the war, by an extraordinary effort, 
enough wheat was raised to suffice a 
population of 19 millions (the present 
population is 42,750,000. But consider 
the cost. In 1913 wheat sold at 30s. a 
quarter; the war price rose to 80s. 

The density of population of Great 
Britain is 701 to the square mile, as 
against 634 for Belgium, 554 for Hol- 
land, 348 for Germany, 319 for Italy, 187 
for France, 11 for New Zealand, about 2 
for British North America and Aus- 
tralia. 

In 1913 the net emigration from Great 
Britain to the outlying parts of the em- 
pire was 223,500; in 1924 it was 89,000, 
in 1925 only 63,000. 

In 1922 the Westminster Parliament 
passed the Empire Settlement act, under 
which the Imperial Government under- 
took to provide not to exceed £3,000,000 
per annum for fifteen years toward emi- 
gration to the Dominions and Colonies 
(part of the money to be used to pro- 
vide preliminary agricultural training). 
Up to the end of 1925 only £1,500,000 
had been expended, as against an author- 
ized expenditure of £10,500,000; 36,000 
persons were assisted to emigrate in 
1923; 41,000 in 1924; 39,500 in 1925. 
There was, however, an encouraging in- 
crease in 1926—53,000 for the first six 
months, i. e., at a rate corresponding to 
74,000 for the year. 

Though an extraordinary tendency to- 
ward voluntary birth restriction has 
manifested itself in Britain in very re- 
cent years, the desirability of a great in- 
crease of the rate of emigration to out- 
lying parts of the empire (almost as 
much as regards those outlying parts as 
in regard of Britain herself) is suffi- 
ciently obvious. A Parliamentary com- 
mittee reported (in 1925) the following 
reasons for slowness of emigration: The 
strong “urban bias” of the British popu- 
lation (the Dominions desire farmers 


almost exclusively) ; “excessive specializa- 
tion in industry tending to render a man 
unfit for a life where he must be able 
to turn his hand to anything”; the ex- 
cessive strictness of the Dominion tests 
for fitness, physical and other; and “the 
cumulative effect of the various schemes 
of social insurance” in Britain, which 
“affect migration directly as a result of 
the sense of security they induce, and 
indirectly in that they raise the standard 
of living and so counteract to an appre- 
ciable extent the ‘attraction of the life 
of independence offered in the Domin- 
ions.” 

Apropos of the alleged cause last cited, 
I quote myself from a recent issue: “A 
committee representing all elements of 
the British community, including, of 
course, Labor, has unanimously agreed 
on the advisability of drastically cutting 
down doles.” 


FRANCE 


N the seven days ended Aug. 3 the 
] note circulation of the Bank of 
France was increased by 937,828,000 
francs, and the bank advanced 150,000,- 
000 francs to the State, month-end trans- 
actions. 
The Bank of France appears to have 
almost ceased buying foreign exchange 
Receipts of the seven chief French rail- 
roads for the first half of 1927 totaled 
6,312,000,000 francs, an increase of 416,- 
655,000 francs over the total for the cor- 
responding period of 1926. 


ITALY 


NE effect of de facto stabilization 
QO of the lira is seen in an upward 
trend of State and industrial se- 
curities, but industrial production con- 
tinues slack. Nevertheless the indus- 
trialists are not discouraged; they con- 
tinue the effort to increase exports with 
unabated enthusiasm. We are told that 
the country at large is confidently ex- 
pectant of a favorable outcome of the 
Government’s financial] policy. 
The United States led the nations ex- 


porting to Italy in 1926, with 22 per 
cent. of Italian imports, Germany fol- 
lowing with 11 per cent. Imports into 
Italy from America were valued at 
5,614,000,000 lire, cotton leading with 
2,213,000,000 lire, wheat following with 
1,571,000,000, then mineral oils with 452,- 
000,000, copper with 308,000,000, coal 
with 225,000,000, machinery with 140,- 
000,000, lumber with 87,000,000, auto- 
mobiles, including tractors, with 60,000,- 
O00. 

Construction is about to begin in Italy 
of two ocean liners for the Italia-Amer- 
ica Shipping Corporation, to ply between 
the United States and Italy. Each will 
be about the size of the Olympic (i. e., 
about 45,000 tons), will cost between 


-$12,000,000 and $15,000,000, will have a 


maximum speed of about twenty-seven 
knots, will carry about 600 first-cld¥s 
passengers and will be completed within 
about thirty months. 

It will be recalled that the North Ger- 
man Lloyd recently announced the inten- 
tion of building two very similar ships. 

Since the beginning of her “shipping 
renaissance” Italy has built or begun 
construction of fourteen major ships. 


GERMANY 


HE general situation in Germany 
T continues bizarre. Trade and in- 

dustry boom on, but by reason of 
the uncanny increase of the absorptive 
capacity of the home market, not by rea- 
son of improvement in the foreign trade. 
Foreign orders are being declined, if you 
please. Unemployment keeps on decreas- 
ing, the total of unemployed now being 
only 440,000. Some industries have 
to deplore an insufficiency of skilled 
workers. 

Yes, there is one important change, 
namely, resumption of borrowing on an 
important scale from the United States. 
That is, we are financing a favorable 
internal situation in Germany. 

A surplus of 55 million marks is an- 
nounced by German State railways for 
the operations of the financial year re- 


ing’ 


Continued on Page 247 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, August 9, 1927 


PECTACULAR ad- 
vances in cotton and 
substantial gains in 

wheat, corn and other 
commodities resulted 
in the sharpest in- 
crease in The Annal- 
ist Weekly Index of 
Wholesale Commodity 
Prices which has been registered since 
the brief flare-up which occurred at the 
end of last October. For last Tuesday 
the combined index was 145.1, as against 
148.8 for the previous Tuesday; the 
farm products, food products, textile 
products and miscellaneous groups reg- 
istered sharp increases and only one 
group, fuels, declined. 

The sudden spurt in cotton overshad- 
owed all other events in commodity mar- 
kets. On Tuesday, Aug. 2, spot cotton 
stood at 17.85 cents a pound, and the 
next day, following the famous Coolidge 
announcement, the price dropped to 17 
cents. On Thursday and Friday it 
stood at 17.45, but on Saturday fell off 
again to 17.15. Then Monday came the 
Government crop estimate putting the 
yield at only 13,492,000 bales, and the 
price soared to 19.45 and on Tuesday 
reached 19.95. 

Next in importance with respect to its 
effect on the combined index was the 
advance in wheat, spot quotations on 
which rose on Monday from $1.49% to 
$1.54% and on Tuesday stood at $1.53%. 
Corn also scored a spectacular gain, last 
Tuesday’s price reaching $1.27% against 
$1.20% the previous Tuesday. The other 
grains also rose and potatoes, eggs and 
steers were higher. 

The only important decline in the farm 
products group was a sharp reaction in 
hides which established prices on various 
grades at a level of 1 to 2 cents below 
the recent tops. Packer hides, heavy 
native steers, declined from 23%to 21% 
cents in the Chicago market. 

In the food products group there were 
substantial advances in wheat flour, and 
dressed beef, pork ribs, veal, lard and 
coffee rose moderately. 

The Government report on the cotton 
crop naturally produced a sensational ef- 
fect in cotton goods markets, and prices 
were immediately marked up or sellers 
withdrew from the market entirely. 
Traders were taken entirely by surprise 
by. the smallness of the expected crop, 
but one fact stood out clearly, and that 
was that the Government report had 
swept away the last vestige of the re- 
cent uncertainty regarding the necessity 
for an immediate upward revision on 
both finished and unfinished cloths. 

Silk prices were unchanged. The fig- 
ures of the Silk Association showed an 
increase in average daily deliveries to 
domestic mills in July, but the increase 
was less than the usual seasonal amount, 
and allowing for the seasonal factor, the 
rate of consumption was the lowest of 
any month since last September. 

The average price of fuels received a 
sharp setback with a cessation in the 
advance in bituminous coal prices and 
a fresh outbreak of price cutting in gaso- 
line and crude petroleum. Consumers’ 
stocks of bituminous coal amounted to 
62,000,000 tons on July 1, according to 
a survey just completed by the United 
States Bureau of Mines, Department of 
Commerce. In comparison with April 1, 
the date of the last previous survey, this 
was a decrease of 13,000,000 tons. In 









spite of the decrease, the stocks on July 
1 were larger than at the corresponding 
season of any year on record. In com- 
parison with last year they show an in- 
crease of 23,000,000 tons. 

The consumption of bituminous coal 
in the second quarter of the year, in- 
cluding exports, averaged 9,305,000 tons 
a week. Production averaged 8,217,000 
tons, leaving a weekly deficit of 1,088,000 
ns, which was met partly out of con- 
sumers’ stockpiles and partly out of 


By CH. KITSON 
Wheat, Cotton, Rubber, Sugar and Coffee 





OTTON—An_ estimate 

of condition, as of 

Aug. 1, at 69.5 per 

cent. of normal, sug- 
gesting a crop of 13,- 
492,000 bales, took the 
market completely by 
surprise, since the 
general run of esti- 
mates was from 14,500,000 to 15,000,000 
bales. For the first time since Septem- 
ber, 1924, the old war time rule, which 
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1926 1927 
6. 8. Mis- All 
1.Farm 2. Food 3. Textile 5. se a cella- . 
1926. Products. Products. Products. Fuels. Metals. Materials. icals. neous. m > 
GUE Ssncceczecss 137.0 160.5 151.3 181.6 126.5 165. 135.8 124.1 149.6 
August .........132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September ..... 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October ........ 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927. 
Jan - 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February ...... 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
Peres 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BED sé cccescess 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
a édcnes saaenl 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
GD ccccccceees 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
DE actsvanwanate 136.5 150.2 145.6 157.2 120.6 161.2 334.0 118.3 142.8 
1926. 
Oa 132.0 157.2 153.0 181.4 127.3 163.1 135.2 121.7 146.9 
1927. 
. SS ere 134.4 148.3 145.0 156.6 121.3 163.7 134.7 120.4 141.4 
Ge Tiisxcccsens 134.2 146.7 144.9 156.8 120.9 163.5 134.6 118.7 141.1 
GD Biivcceascns 135.5 147.7 145.2 156.3 120.7 163.5 134.6 117.8 141.4 
BED Misccccccve 134.8 149.0 144.7 156.3 120.5 162.3 134.6 117.9 141.6 
GF iv ccccccse 134.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
'” 2 eee 136.0 151.2 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
MT” Pk cseacies 136.3 151.1 145.8 156.8 120.5 160.9 133.7 118.5 142.9 
GO Bi cccccace 138.7 149.5 147.3 158.8 121.0 160.9 133.7 118.5 143.8 
Sh. Mitencesed 137.0 148.7 1147.6 161.2 121.4 160.5 133.7 118.5 143.3 
REE. Dicccvcccs 140.7 150.6 149.4 160.3 121.4 160.5 133.7 121.4 145.1 
tRevised. 











the very large quantity in transit in 
railroad cars when the suspension of 
mining began. 

Stocks of anthracite are fully up to 
normal for this season of the year. 


The feature of the metal market was 
a fresh decline in pig iron. The Iron 
Age composite price now stands at $18.13, 
20 cents lower than a week ago and only 
11 cents above the lowest price in more 
than ten years. Prices of non-ferrous 
metals were unfavorably affected by 
weakness abroad, but copper and lead 
were able to show net gains for the week, 
though tin and zinc were a trifle lower. 

The increase shown by the miscellan- 
eous group was due to higher quotations 
on leather, which is now slowly follow- 
ing the recent spectacular advance in 
hides. In the Department of Commerce 
figures on boot and shoe production for 
June we have finaily some statistical evi- 
dence of the improvement in the industry 
which the movement of hide prices theo- 
retically forecast several months ago. 
June is ordinarily a slack month in the 
shoe industry, but this year output was 
larger than in May and allowing for sea- 
sonal influences average daily production 
was the highest since last September and 
with the exception of August and Sep- 
tember the highest since July, 1923. 

A fractional advance in spot rubber 
was also a factor in the rise 


limits fluctuations in one day’s trading 
to a maximum of 2 cents per pound was 
applied, with the result that the market 
closed that day with bid 18.95 and no 
asked price for October cotton. 
Incidentally the Government estimate 
played havoc with the reputations of 
many private crop estimating agencies, 
which as a matter of curious coincidence 
tended to estimate a larger crop, some- 
what corresponding to the fall of prices 
in the market. As a matter of fact the 
Government estimate is purely tentative. 
The crop cannot be forecast at this time 
of the year with any degree of certainty. 
The crop has still to grow and the 
conditions of growth (including damage 
by insects) will depend on the course of 
weather conditions during the next few 
weeks. A variation of a few points in 
the condition of Texas, for instance, may 
mean several hundred thousand bales 
either way. Furthermore, the Govern- 
ment estimate is based on an average 
abandonment of acreage for the last ten 
years, e. g., the assumption is made that 
over 1,500,000 acres will be abandoned 
this year out of a total acreage of 43,000,- 
000. Lastly, a tendency has been fre- 
quently perceived early in the season to 
underrate the condition of the crop. 
With all this, the Government report 
represents the only fundamental basis of 
which an approximation can be given at 
this time. Whether the boll-weevil men- 


ace continues to maintain the low aver- 
age condition of the crop given by the 
Government or not there can be little 
doubt that our crop this year will be 
materially below the average consump- 
tion requirements, and the trend of prices 
will, of course, be governed accordingly. 
A swift draft on the accumulated re- 
serves will most probably take place, and 
while there may be no shortage of stocks, 
it will be a sellers’ market. 

The Government’s estimate of the size 
of the crop compared as follows with 
previous August estimates and with the 
actual harvest in other years: 


August Actual 
Estimate. Harvest. 

PRE yer rr a = =—S- wen nies 
i ee 15,368,000 17,977,374 
er 13,566,000 16,103,679 
SEE inte cael ss eawio’ 12,351,000 13,627,936 
DP csdilocs ocanencn 11,516,000 10,139,671 
a 11,449,000 9,762,069 
SS Tok drake wipueregaeoe 8,203,000 7,953,641 
PREC eRe 12,519,000 13,439,603 
ccc ceceenedeskh 11,016,000 11,420,763 
SE ee 13,619,000 12,030,532 
SAE Oe ee 11,949,000 11,302,375 


Seasonal slack is reported in the textile 
trade, which was temporarily impaired 
by the decline in cotton last week. Cot- 
ton goods jobbers are always loath to 
take on goods during a declining mar- 
ket in the raw material, expecting bet- 
ter terms later on. 

Week-end figures for the new year be- 
ginning Aug. 1 showed little of interest. 
Southern consumption is still holding up 
at 115,000 bales weekly, and Northern 
spinners’ takings are considerably in ex- 
cess of the corresponding week last year. 
The world visible supply is about 250,000 
bales under a week ago, although 1,200,- 
000 bales above the same week a year 
ago. The changes are mostly due to the 
variation in the quantities of American 
cotton; while Liverpool and Continental 
stocks are some 70 per cent. above last 
year they are below those of a week ago. 


Range of Cotton Future Prices. 


ct.—— ——Dec.——- ——Jan.—— 
High. Low. High. Low. High. Low. 
Aug. 1...18.53 18.10 18.78 18.38 18.84 18.48 
Aug. 2...18.36 17.80 18.58 18.04 18.62 18.11 
Aug. 3...17.60 16.95 17.84 17.18 17.92 17.23 
Aug. 4...17.49 17.18 17.75 17.43 17.84 17.52 
Aug. 5...17.55 17.00 17.82 17.25 17.90 17.31 
Aug. 6...17.20 16.95 17.48 17.20 17.51 17.29 
Wk's rge.18.53 16.95 18.78 17.18 18.84 17.23 
Aug. 8...18.95 16.95 19.22 17.22 19.31 17.31 
Aug. 9...20.42 19.60 20.66 19.85 20.75 19.90 
Aue. ¥. -19.80 19.35 20.07 19.65 20.10 19.73 
close . .19.42@19.47 19.72@19.78 19.78@19.80 
—WMar.—— ——May— —July— 
High. Low. High. Low. High. iw. 
Aug. 1...19.05 18.65 19.20 18.81 .... .... 
Aug. 2...18.80 18.33 18.97 18.80 nee 
Aug. 3...18.11 17.47 18.27 17.62 shia 
Aug. 4...18.03 17.72 18.21 17.90 us 
Aug. 5...18.08 17.55 18.25 17.72 a 
Aug. 6...17.70 17.50 17.83 17.62 ee 
Wk’s rge.19.05 17.47 19.20 17.62 .. a 
Aug. 8...19.50 17.50 19.68 17.68 19.85 17.85 
Aug. 9...20.90 20.08 21.02 20.15 21.06 20.30 
Aug. » -20.25 19.85 20.40 20.05 20.42 20.14 
ug. 
close 19.95 20.11@20.15 20.14 


WHEAT 


CROP of bearish news coming 
A from Europe has been met by the 

market, in accordance with the 
paradoxical nature of a_ speculative 
market, with a spurt of bullishness, which 
carried wheat on Monday some 7 cents 
above the closing price of Saturday. The 
feeling has prevailed that the Govern- 
ment has overestimated the Winter wheat 
crop, but the latest Government report 
just out places the Winter wheat crop at 
553,000,000 bushels, as compared with the 
July estimate of 579,000,000 bushels, and 
the Spring wheat crop is put at 298,000,- 
000 bushels, as compared with the July 1 
estimate of 274,000,000 bushels, making 
a total crop of 851,000,000 bushels, which 
is 2,000,000 less than the July estimate 
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and 19,000,000 bushels more than har- 
vested last year. 

Extremely cool weather in Canada and 
slightly poorer conditions in the North- 
west here have given the market a fillip, 
‘which has been intensified by the fact 
that sentiment is predominantly bearish 
and the technical position is favoring the 
bulls. Farmers are said to be holding 
wheat for better prices. Export demand, 
however, is still slow, especially in rye. 

Reports from France indicate that her 
crop will be at least 10 per cent. better 
than last year. One estimate places the 
crop at about 300,000,000 bushels, but few 
believe this. German conditions also 
have improved recently, and the Danubian 
countries likewise entertain a more cheer- 
full outlook on their wheat crops. On 
the other hand, private reports say that 
the European situation is much less fa- 
vorable than has been reported in the 
press. 

Better advices than for some time come 
from Argentina, where rainfall has reme- 
died much of the harm done to the crop 
by the long drought. To a lesser extent 
this is true of Australia. It is of course 
entirely too early to form even the most 
tentative estimate of the prospects in 
those two countries. The tenor of re- 
ports from minor wheat-producing coun- 
tries would also suggest on the whole a 
crop better than last year’s. 

The corn crop estimate as of Aug. 10 
is 2,385,00,000 bushels, which makes 
111,000,000 bushels more than the July 
estimate. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
—- t.— — ~- ae au ne a 
Hig Low. i. 54 
Aug. 1...1.37% 1.36 1.41% 1.39% 7 , au 13h 
Aug. 2.. Tae 1.36% 1.424% 1.40 4 
Aug. 3...1.38 137 1.41%1. A 1.44 . 4 
Aug. 4...1.38% 1. 1.42% 1.41% 1.4 
Aug. 5.. 138 1.3756 1.42% 1.415 1.4 1% 
Ame. §...1. 1.37% 1.41% 1.4144 1.44% 1.44 
Wk’s rge.1.38% 1.36 1.42% 1.39% . 45% . 43% 
Au S... ie. . Be 1. {7% . 41% 
Au Seapvncg 1.47 130 148 
Aug. 10...144%1 1.48% 45 1.515 1.4 
“<— P 1.43% 1.47% 1 - 
close : 
Ren © for 1.4 1.244 1. 7 51 
ae My A. Ap. ty PAS 6. 
CORN. 
—Sept.—- ——_Dec.——_ —— — 
High. Low. ne * Low. High. toe. 
Aug. 1...1.06% 1.02' 
Aug. 2...1.06 1.04% 1. t 07 - 12 
Aug. 3...1.06 1.04% 1.08% 1.07 ig 1 ll 
Aug. 4...1.06% 1. 1.09% 1.084 1 
Aug. 5...1.08%1.07 1.1144 1.09%1.14 t is 
Aug. 6...1.09% 1.07% 1.14 1.10% 1.16% 1.13 
Wk’s rge.1.09% 1.038% 1.14 1.06% 1.16% 1.10% 
Aug. 8...1.1 1.08% 1.17% 1.13 1.21%1.1 
Aug. 9...1.12% 1.10% 1.18 List 1.20 1.1 
Aug. 10. 1.14% 1.11 ot 1.15% 1.21% 1.1 
u 
kes — 1.13% . ina 1.20% 
ef 
— cease si nei fe. 33 1.21% 1.10 
Ap. a a Tos 16.Ag.10.Ag. 
— Dee c.— —Mar.— 
.o _— High. Low. High. Low. 
hue. i.. y re os 
Aug. 2.. 43% .47% 14 Nae 
Aug. 3... 444% .43% .4 4 an nf 
— 4... , 458 P : Ba hae 
ug. J : : d 
Aue: 8: 47Q 280 OS 8S BE 
Wk's rge. —_ ABQ = 46% .53% .50 
Aug. 8... iy is oom 3 555 = 
u J 4 d 4 
g 10.. oh iy ‘Bay bem “bod 


hy ease 4956 53% 
Range for 

i927. Ay 41% .54 .45% .56% .50 
Jn.2:Mr.25.Ag.10.Jy.25.Ag.10.Ag.4. 


RYE 

7 yy aw High 5 Lew. High-L Low. 
Aug. 1.. gM .93 ; 
Aug. ee 
Aus: _ < “91 ‘Ss 1. 
Aus. ee Sot By : $5 0% iy 
Aug. 6... 92 :91% ‘95% ; oe% i 
Wk’'s rge. .92% . 96% .938% 1.00% .98% 
hee Bas 3 = 1.03 99 
AUg: 3::: See be ot tay 02% 1.01% 
Aug ie 96.93% 97 102" 


95% 1.03 


nage 1%, Ae 14 es se ay 30. 
SUGAR 


HE same dull market, characterized 
T by a distinct disinclination to fol- 

low and maintain rallying tenden- 
cies, in spite of a statistical position 
which is far from alarming, continues in 
this commodity. Reports of favorable 
weather conditions in Europe, especially 





Cotton, oe oo 
Woon ¢ ine sta . 


Steers, choice carcass (100 
8, picnics (lb.) 


Pork, bellies (lb.) 


Coffee, Rio No. 7 (ib 





*Nominal. 


SPOT PRICES OF IMPORTANT COMMODITIES 


Me, Oi WED (BED 5 555. o occ cs cccscenccese 
aia 6 oo keansenaeedeee 
Beeves, heavy steers, Chicago (100 Ib.)..... 
Hogs, day’s fine tis’) Chicago (100 lb.)..... 
a PEE Tb Ds.cé¢eenceevsece 
Ohio delaines, arosey & a (Ib. ) TA 





Sugar, Rranulated (b.)2.120100.0000I 
Flour, Minn. patent (1 Oe 
Lard, prime Western (100 Ib.)............... 
Cottonseed oil, imm. crude, S. E. (100 Ib.).. 


Aug. 9,’°27. Aug. 2, ’°27 Aug. 10, '26 
Ageia $1. $1.4 $1.48% 
pte Lore 1. 99 
EEE ‘57 ‘51 50% 
pce 1.08% 1.0. 112% 
candeda 88 88 
pea: M4 $5 14.60 10:00 
yeaa 9.20 2.20 11.55 
BAAS "1995 "1785 1825 
se 110 @112 110 @112 114 @1.15 
aeeEh 45 @.46 40. 45 @ .46 

BO 21:00 5.50 

13 13 1% 

00 33.00 00 

26 
pixcced r "0580 0580 
peasaars "14% "14 19% 
sia 7.60 7.45 8.50 
Sisocas 12.95 12.85 15.85 
sat nak 8.50 


Printcloth 38%4- inch, 64x60, 5.35 (yd.).............. *.08%4 
Cotton sheeting, brown, 36-inch, 56x69, 4,000 un- 

branded double cuts (yd.) ata edhe tees atic Ootaali dig dl doe e; .09%@ .09%, .09%@ .09 
Cotton yarn, Southern two-ply warps, No. 20 (lb.) .36 34 @ .35 .32 


Worsted yarn, Bradford, 2-40s, halfblood weaving 
1.7 


DT Adis ht kha aahets hate earch ahhae eens hd ay 6-0 5 1.77% 1.75 1.77% 1.7744@1.82 
Silk, crack double extra, 13-15 (Ib.)................ 5.35 @5.45 5.35 @5.45 6.15 @6.20 
Rayon, domestic, 150 denier, A quality (Ib.)....... 1.50 1.50 1.65 
Coal, anthracite, stove, company (ton)............ 9.10 9.10 9.50 
=. bituminous, Coal Age Index of spot prices 

ere er er rer er ee 2. 2.12 1.96 
chke Connellsville furnace (ton)..............+... 3.00 3.00 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections OSS rer 25 1965 2392 
Petroleum, crude, at well, Oil, Paint and Drug 

Reporter average for 10 fields (bbl.).............. 1.417 1.432 2.094 
Pig iron, Iron Age composite (tun)................ 18.13 f 19.46 
Finished steel, Iron Age composite (100 Ib.)....... 2.367 2.367 2.431 


SE SEEN GER Doves cieccccesceesetoecsouce 13% Al 141, 





eae dade hehS.sissas cud on Ghdeas ee CR aeORen 4 .0675 08: 
 Cacd via awa edn Gl 60a 646604 bn beeKedapeeny oes’ yor | on 66 
Teme. TGE Ht. Lethe CD.) oo o6c00sscvcvcsvscsesstacs .06425 0730 
Lumber, American Contractor comets. (1,000 ft.) 27.20 27.20 27.90 
Brick, American Contractor composite (1,000)..... 15.15 15.08 15.69 
Structural steel, American Contractor composite 

Ss nda dh 666 nbd PERO REESE Eee RSORMEER SENS 608% 82 2.00 
Cement, American spemmeagsee composite (bbl.).... 2.34 2.34 2.38 
Leather, Union backs (Ib.).........-.cecceeeceesuce F 46 41 
Paper, newsprint, roll C100 BAsnenésctsiee seovee's 21% 23% 144 
Paper, wrapping, No. 1 Kraft ‘(i060 eee 3 3.50 3.80 
Rubber, Pl. ist latex crepe (Ib.)......... peeutose 6.75 6.75 7.75 
Hides, native steers, Chicago (Ib.)......--.++.++06- 35% 3814 


8.00 
OTRK@ ory, 5 Te 07% 











in Germany and Czechoslovakia, are be- 
ing lavishly exploited by the bears, who 
have been successful apparently in fol- 
lowing the lead of European sugar trad- 
ers. 

Refiners have met the declining prices 
of raw sugar by a cut in the refined prod- 
uct, which jeopardizes their normal mar- 
gin of profit on refining. But even this 
has failed to elicit demand. The proxim- 
ity of the September liquidation is an- 
other source of the present weakness in 
the commodity. The chief depressing in- 
fluence on the market, however, is the 
European crop, although several ‘coun- 
tries there are backward and appear to 
have made only little progress, as com- 
pared with last year. European weather 
conditions will have a final say on the 
level of sugar prices. 

In a recent review of the market the 
United States Sugar Association esti- 
mates that United States purchases of 
sugar together with Cuban consumption 
will take care of the total Cuban crop, 
leaving practically no sugar in Cuba for 
sale to other countries. 

Range of Sugar Future Prices. 


Se hoos ae Loe, ee ee 
iw 1 iw iw. 
250° 2.68 Py 2.78 igh. 2.75 


Aug. 1... 

Aug. 2... 2.67 2.65 2.77 2.75 2.75 .73 
Aug. 3... 2.66 2.63 2.76 2.74 2.75 2.73 
hue. 4...38 26 377 22 2 2 
Aug. 5... 2.69 2.66 2.79 2.77 2.78 2.76 
Wk’'s rge. 2.70 2.61 2.80 2.72 2.78 2.71 
Aug. 8... 2.67 2.63 2.78 2.74 2.77 2.75 
Aug. 9... 2.63 2.61 2.74 2.72 2.76 2.73 
Aug. 10... 2.67 2.64 2.77 2.75 2.79 2.77 
- 10 

close 2.66 2.77 2.78 


Aug. 1... 2.72 2.71 2. i 2.86 
Aug. 2... 271 268 2.79 2.76 2.87 2.85 
Aug. 3... 2.70 268 2.78 2.76 2.86 2.85 
Aug. 4... 2.73 268 281 276 288 2.84 
Aug. 5... 2.74 2.72 281 280 290 2.88 
Wk’'s rge. 2.74 2.68 281 2.76 2.88 2.84 
Aug. 8... 2.74 271 281 2.78 2.89 2.86 
Aug. 9... 2.73 2.70 280 2.77 288 2.87 
Aug. 10... 2.75 2.73 282 281 2.91 2.89 

u 

es .. 2.78 2.82 2.91 


COFFEE 


URTHER strength in the coffee 
K market, in spite of a rather poor 
spot demand, is ascribed generally 
to a strong technical position of the com- 
modity, which apparently is being used to 
advantage by Brazilian interests.. Here 
and there talk of frost menacing the new 
crop is being advanced, but there is little 
substantial information to corroborate 
this market gossip. 
Laneuville estimates the world: visible 
supply of coffee as of Aug. 1 at 4,500,000 
bags, against 4,420,000 bags on July 1 


and 4,590,000 bags on Aug. 1, 1926. Other 
coffee statisticians place the visible sup- 
ply at 4,840,000 bags, compared with 
4,700,000 a year ago. While the latter es- 
timate means a weaker statistical position 
than a year ago, the former suggests the 
reverse. Laneuville’s figures of world 
delivery for July at 1,693,000 bags, com- 
pared with 1,642,000 bags in July, 1926, 
suggest a continuation of growth in 
world consumption which must not be 
overlooked as an offset to the estimated 
large increase in Brazilian crops. While 
prices are displaying a firm tone, it is 
felt that unless there is serious deteriora 
tion from frost Brazil will find it diffi- 
cult to market her large crop at the 
present high level of prices. 
Range of Coffee Future Prices. 


—Sept.— ——Dec:—— 
High. Low. High. Low. High. Low 


Aug. 1...12. 12.45 11.75 11.70 11.48 11.41 
Aug. 2...12.85 12.57 11.97 11.80 11.53 11.50 
Au 3...12.85 12.80 11.95 11.91 11.57 11.55 
Aug. 4...12.93 12.83 11.90 11.90 11.65 11.55 
Aug. 5...12.98 12.75 12.04 11.92 11.66 11.55 
Wk’s rge.12.98 12.45 12.04 11.70 11.66 11.41 
Aug. 8...13.01 12.92 12.08 11.97 11.70 11.65 
Aug. 9...12.95 12.71 11.95 11.82 11.60 11.50 
aus. 3 10...12.70 12.65 11.87 11.80 11.54 11.47 
u 
, Any aver 12.69 11.864 11.50 
—July- 
High. Low 
Aug. 1 ne 
Aug. 2 ee 
Aug. 3 11.23 11.14 
Aug. 11.23 11.15 
Aug. 5 11.17 11.17 
Wk's rge 11.23 11.14 
Aug. 8 11.15 11.15 
Aug. 9 11.20 11.05 
Aug. 10 11.12 11.06 
- 10 
close 11.12 





RUBBER 


decrease in the world visible sup- 

ply and, what is even more signifi- 
cant, a decrease in the shipments from 
British Malaya, prevails in the market 
this week. Seasonally, this is a very 
poor month for rubber and trade interest 
is small. 

European advices are to the effect that 
consumption of rubber there is increas 
ing materially, and while undoubtedly the 
total consumption here will be a record 
one, it cannot be ascertained in advance 
the part that will be played by reclaimed 
rubber. In the meantime the interna- 
tional press is divided on the question 
of whether or no a shortage in rubber 
is to materialize within the next few 
years. 

Stocks in the United ‘States are esti- 
mated at present to be 8 per cent. below 
those of a month ago, although afloat 


A SLIGHTLY better tone, due to a 


quantities are larger, and total stocks 
on hand and afloat at 137,000 tons are 
practically the same as a month ago. 
With the expected decrease in shipments 
from rubber-producing territories (Ma- 
layan exports in September and during 
the remaining months of the year are ex- 
pected to run below 17,000 tons a month, 
compared with an average of 23,547 tons 
exported in each month of 1926 and an 
average of 20,826 tons exported in each 
month of the first six months of the cur- 
rent year) and our large consumption, 
the trend of stocks may before long begin 
to turn downward. When this happens 
better prices may be obtained. 


Range of Rubber Future Prices. 


—Sept.— -—Oct.— — Dec 
Ay Low. High. Low. a. Low. 


Aug. 1...35. 35.00 35.10 35.00 35.50 35.40 
Aug. 2...34.90 34.90 35.00 34.80 35.40 35.00 
Aug. 3 baa -.. 35.20 35.00 35.40 34.90 
Aug. 4...35.30 35.00 35.40 35.30 35.60 35.50 
Aug. 5...35.60 35.40 35.60 35.50 36.00 35.80 
Aug. 6... <e -. 35.50 35.30 35.80 35.70 
Wk's rge.35.60 34.90 35.60 34.80 36.00 34.90 
Aug. §8...35.20 36.20. .... .... -70 35. 
Aug. 9...35.50 35.40 35.90 35.40 36.20 35.80 
re » -35.80 35.50 35.90 35.60 36.40 36.00 
gz 
close ...35.70@35.80 35.90 36.40 

——Jan.—- ——Mar.——- ——May— 

High. Low. High. Low. High. Low. 
Aug. 1 35. .50 cae . 6.20 36.20 
Aug. 2...35.60 35.20 35.80 35.40 36.20 35.90 
Aug. 3... .. 35. 35.60 36.20 36.00 
Aug. 4...35.80 35.80 36.10 35.90 36.40 36.30 
Aug. 5...36.10 36.00 36.60 36.40 .80 36.60 
Aug. 6...35.90 35.90 36.30 36.30 2 om 
Wk’s rge.36.10 35.20 36.60 35.40 36.80 35.90 
Aug. §8...35.80 35.70 36.20 36.10 36.40 36.30 
Aug. 9...36.20 35.90 36.70 36.20 36.70 36.50 
Aug. 10...36.40 36.20 36.90 36.50 36.80 36.80 
Aug. 10 

90 37.00 


Security News 
Notes 


Southern California Edison 


The Southern California Edison Com- 
pany is planning the early offering of an 
issue of 5 per cent. bonds in the amount 
of $35,000,000, it was learned in banking 
circles this week. The offering is to 
be made in order to refund an issue of 
6 per cent. bonds, it was said, following 
the general policy of concerns to refund 
issues now when advantage may be taken 
of the prevailing easy money rates. 


Southern Baking Reports 


The Southern Baking Company has is- 
sued a balance sheet showing the condi- 
tion of the company on June 30, 1927. 
Not including good-will, it shows a book 
value for the $9,976,800 preferred stock of 
about $67 a share, while if the good will 
be included there is an indicated equity 
of $2.25 a share for the 100,000 shares 
of common stock. 
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ARNINGS—Net oper- 
ating income of Class 
I railways in June 
showed a total de- 
crease of $20,030,109 
under June, 1926, 
while that for the 
first six months of 
this year dropped $22,- 

987,362 under the results for the same 
period last year. Estimates of these de- 
creases had been placed at between 
$12,000,000 and $15,000,000 for the June 
period, and between $10,000,000 and 
$14,000,000 for the six months. 

The net railway operating income of 
the Class I rail s in June amounted 
to $87,363,547, which was at the annual 
rate of return of = pee — =  — 

y investment, whereas 
ie Beet the net totaled $107,393,656, 
or 5.48 per cent. Gross operating rev- 
enues for June, 1927, aggregated $517,- 

028,880, compared with $541,447,283 in 

June last year, or a decrease of 4.5 per 





cent. 

For the six months’ period the net 
railway operating income aggregated 
$472,611,052, which was at the annual 
rate of return on property investment 
of 4.58 per cent., against $495,598,414, 
or 4.93 per cent. in the corresponding 

riod of 1926. Gross operating revenues 
or the first half of 1927 were $3,022,- 
381,698, compared with $3,035,101,220 for 
the like period of last year, or a decrease 
of 0.4 per cent. These figures, which 
were compiled by the Bureau of Railway 
Economics, are based on the reports of 
183 Class I railroads, representing a 
total mileage of 238,269. 

The following table shows the general 
results of operations in June and the 
first six months of 1927, as compared 
with like periods of 1926: 

1927. 1926. 
June op. revs... $517,028,880 $541,447,283 


June op. exp... 388,024,845 391,419,366 
Taxes th ‘ - _ $2,580,851 33,203,276 
Net ry. op. inc. 87,363,547 107,393,656 
Operat’g ratio. 75.05 72.29 


Rate return on 

prop. inv... . 4.35 5.48 
6 mos. op. rev..3,022,381,698 3,035,101,220 
6 mos. op. exp.2,308,888,990 2,304,453,383 


Taxes ........ 185,158,597 183,632,277 
Net ry. op. inc. 472,611,052 495,598,414 
Operat’n ratio. 76.39 75.93 
Rate return on 

prop. inv.... 4.58 4.93 


Twenty-seven Class I railroads oper- 
ated at a loss in the first half of 1927, 
of which twelve were in the Eastern dis- 
trict, four in the Southern and eleven in 
the Western. The following table shows 
the net railway operating income for the 
first half of 1927 by districts, and the 

reentage of annual return on property 
nvestment : oc 


New Engiand region.. $19,191,677 5.05 
Great Lakes region... 89,348,978 5.08 
Central Eastern region 112,569,152 5.26 
Pocahontas xegion..... 40,717,324 8.51 


Total Eastern dist. .$261,827,131 5.50 
Total Southern dist. $69,031,887 4.63 
Northwestern region.. 32,852,244 2.59 
Central Western region 73,218,881 3.82 
Southwestern region.. 35,680,909 4.02 


Total Western dist..$141,752,034 3.48 


Total U. S....... $472,611,052 4.58 
The rate of return on property invest- 
ment of the Class I railroads for the 
five years ended with June, 1927, has 
averaged 4.55 per cent. 


A. T. & T. Earnings 
The American Telephone and Tele- 
ph Company reports gross earnings of 
$8,219,000 in June against $7,493,000 in 
June, 1926, and operating income of $3,- 
298,000 against $2,033,000. Gross in the 
first six months of the year was $48,539,- 
000 against $45,227,000 in the same pe- 
riod last year and operating income was 

$20,167,000 against $18,215,000. 

B. & 0. System Report 
The pamphlet report of the Baltimore 
& Ohio Railroad covering operations in 
1926, issued this week, shows net income 
of $28,494,294, after taxes and charges, 
which is equivalent, after preferred divi- 
dends, to $17.20 a share earned on 1,519,- 
453 shares of common stock. In the pre- 
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d Deficit. 





Second Quarter Net Earnings 


Per Share. 
1927. 1926. 1927. 1926. On 

American Steel Foundries............... $1,275,792 $1,586,350 $1.24 $1.58 Common 
EE eke uksicandiectiseneseeten 924,754 1,390,231 1.01 1.94 
EE 6 ck cn inaeineneewen sadecae / > Barer 
Certain-teed Products Corp............. 782,775 788,504 2.17 2.17 Common 
Granby Cons. Mining, Smelting & Power 

— RR rR ier mene x F 513,591 461,833 
Louisiana Oil & Refining Corp.......... 33,332 $41,154 
Mid-Continent Petroleum Corp.......... 2,004,105 3,962,624 
Motion Picture Capital Corp............ 64,963 16,667 .30 .59 Common 
Owens Bottle Co.......... adi aimetic nee wid eriaen die 1,672,905 2,232,139 2.22 3.01 Common 
Panhandle Producing and Refining Co.. d139,270 66,488 ee 05 Common 
EE occ adesvepeakeb siete aenee 254,336 1,808,166 23 1.85 
Tn, . 6 cance dives douas danewan 372,324 520,971 
ernettet PO. . acct nscenewenseweekann 482,745 d192,962 
SE SUS MIS son Kad ehicigescdannenans 1,617,323 1,828,257 


First Half Year Net Earnings 


1927. 1926. 1927. 1926. On 
Commercial Investment Trust Corp..... $1,288,353 $1,976,567 $1.95 $3.47 Common 
Eureka Vacuum Cleaner................ 5,660,847 5,691,145 
Goodyear Tire & Rubber Co............. 6,364,005 4,014,873 9.77 5.02 
Manhattan Electrical Supply Re 377,559 856,234 2.90 ie 
Vanadium Corp. of America............ 1,110,602 1,043,154 2.94 2.76 





Per Share. 








vious year the net income was $20,793,- 
508, or $12.14 a share. These figures are 
the same as those shown in the prelimi- 
nary statement. 

Total assets for 1926 were $983,667,638, 
against $927,341,218 as of Dec. 31, 1925. 
Current assets were $67,688,172, against 
$57,901,680, and current liabilities were 
$32,498,669, against $28,391,056. Profit 
and loss surplus as of Dec. 31, 1926, was 
$54,439,881. 


President Willard reported that the 


combined net railway operating income 
of the Baltimore & Ohio system for 1926 
amounted to $51,594,679 and was equal 
to a return of 5.84 per cent. on the total 
recorded investment of $883,767,565 in 
property held for-and used in the service 
of transportation. 


Credit Alliance Reports 

The Credit Alliance Corporation re- 
ports net profits for the year ended June 
30, 1927, of $1,032,169, with $815,555 
available for taxes and dividends after 
reducing deferred assets, prepaid ex- 
penses and reserves by $216,314. Notes 
and obligations puschened during the 
year amounted to $28,141,187. The bal- 
ance sheet shows total current assets of 
$15,884,497 of total assets of $16,452,268. 


Goodyear Tire Net Up 


Net earnings of the Goodyear Tire 
and Rubber Company for the six months 
ended June 30, 1927, were $7,114,005, 
after charges and profits of subsidiaries 
applicable to stock not held by the parent 
company, but before dividends, as com- 
pared with $4,014,873 for the same pe- 
riod last year. Consolidated earnings 
were $10,519,454, after depreciation, in- 
ventories, Federal taxes, but before in- 
terest and other charges. 

Net sales for the six months this year 
were $118,244,231, as against $116,738,- 
924 for the first half of 1926. After 
deduction of extraordinary charges inci- 
dent to refinancing, expenses and divi- 
dends paid, the balance of consolidated 
surplus as of June 30, 1927, was $2 
408,283. 

Industrial Rayon 

The semi-annual report of the Indus- 
trial Rayon Corporation and subsidiaries 
for the first half of 1927 shows a net 
profit after interest, depreciation and 
estimated Federal taxes of $269,270. The 


operating profit was $497,778. The sur- | 


plus after dividends and other deduc- 
tions was $145,622, bringing the profit 
and loss surplus at June 30, 1927, to 
$415,177, including the $150,000 capital 
surplus. 
Julius Kayser Income 

Julius Kayser & Co. and affiliated 
companies report for the year ended June 
30 a net income of $1,729,199 after de- 
preciation, interest and taxes, equivalent 
after dividends on the preferred stock, 
which was retired in April, to $6.73 a 
share earned on 198,332 shares of no par 
common stock. The previous report cov- 
ered ten months ended June 30, 1926, and 
showed a net income of $1,139,095, or 
$6.03 a share, on 115,700 shares of com- 
mon outstanding at June 30, 1926. 
_ Net sales were $27,168,940 for the pe- 
riod, and operating income was $2,421,- 
840 after costs and expenses. 


Marmon Motor Profit 


The report of the Marmon Motor Car 
Company for the fiscal year ended July 
2, 1927, shows « net profit of $1,239,532 





after interest, depreciation and Federal 
taxes, equivalent after 7 per cent. divi- 
dends amounting to $70,000, to $5.84 a 
share earned on 200,000 shares of no par 
common stock. This compares with a 
net profit of $1,669,800, or $11.10 a share, 
earned on 144,000 shares of common 
stock in the previous fiscal year. The 
decrease amounts to $430,268, or 25.7 per 
cent. 

The company paid off $250,000 of its 
serial gold notes during the year and 
only $500,000 of these now remain out- 
standing. The working capital increased 
more than $1,500,000 after payment of 
all dividends and note retirements. 


Mid-Continent Petroleum Earnings 

Mid-Continent Petroleum Company re- 
ports for the June quarter a net income 
of $2,004,105, after interest, but before 
depreciation, depletion and Federal taxes, 
as compared with $2,880,850 in the 
March quarter, and with $3,962,625 in 
the second quarter of 1926. This is 
equal, after preferred dividends, to $1.39 
a share on 1,357,461 common shares in 
the June quarter, compared with $2.04 a 
share in the March quarter, $2.84 a 
share on 1,357,414 common shares in the 
June quarter last year. 


Peerless Motor Production Up 

The Peerless Motor Car Company en- 
tered — with 1,600 unfilled orders, 
after a July production of 1,200 units, 
against 965 in July, 1926. Production for 
the first seven months was 7,830 units, 
against 6,300 a year ago. 

Studebaker Sales Rise 

The Studebaker Corporation has ad- 
vanced its schedule for August to 12,000 
cars. The daily output for the month is 
expected to average about 550 cars, which 
represents about 75 per cent. of capacity. 
Sales have shown a sharp increase since 
the price reduction made last month. 

The July shipments of Chandler-Cleve- 
jand motors were about 2,000 cars, an in- 
crease of 70 per cent. over those of July. 
1926, according to Vice President Sidney 
Black. The August schedule contem- 
plates 3,000 cars. 


MERGERS 


ROSPECTS of a contest over the 
P unification of the Northwestern 

railroads have been strengthened 
in the last few days by announce- 
ments that two more railroads would 
oppose the merger plan promulgated 
by George F. Baker, Arthur Curtiss 
James and J. P. Morgan, who con- 
stitute the unification committee. The 
latest addition to the ranks of those 
opposing the plan is the Minneapolis, 
Red Lake & Manitoba Railroad, operat- 
ing over thirty-three miles in Minne- 
sota and connecting at Redby, Minn., 
with the Great Northern, one of the ma- 
jor components of the Northwestern 
merger. 

The wae Ey — Sate & Sonitabn 
was w on 
SeteSaate Ganmneees Comes % 
tervene in the hearing of the Northwest- 
ern merger on Oct. 3. This constitutes 
the third 1 railroad to announce its oppo- 


sition to the scheme, for-on last Thurs- 
day W. H. Bremmer, receiver for the 
Minneapolis & St. Louis Railroad, an- 
noun that he would file a like petition 
with the commission, and several months 
ago the Chicago, Milwaukee & St. Paul 
Railway placed itself in the opposition 
on the ground that unification of the 
two strong lines in Northwestern terri- 
tory would work to the detriment of ser- 
vice and to the creation and preservation 
of an unbalanced competition between 
carriers, contrary to the principles of 
the Transportation act of 1920. 

The Minneapolis & St. Louis opposi- 
tion is based upon the same argument, 
while that of the Minneapolis, Red Lake 
& Manitoba is the voice of a short line 
which feels it would be unjustly op- 
pressed by the amalgamation of the two 
strongest systems in the territory. The 

roponents of the Northwestern merger 
je included no definite arrangement 
regarding the fate of the short lines in 
their plan, having remained content to 
leave that question to the discretion of 
the Interstate Commerce Commission. 

Another indication of objection to the 
Northwestern merger plan has appeared 
in recent rumors emanating from Chi- 
cago, to the effect that shippers and 
shipping organizations in Chicago and 
adjacent territory are quietly organiz- 
ing in a determined effort to block the 
merger. 


Pressed Steel-General American Tank 
Car Merger 

A tentative agreement has been en- 
tered into looking to a consolidation of 
the Pressed Stee] Car Company and the 
General American Tank Car Corporation. 
The plan, which is subject to approval by 
the stockholders of the two companies, 
calls for the organization of a holding 
company to acquire the stocks of both 
concerns. 

Max Epstein, President of the General 
American, confirmed reports this week 
that an arrangement for the consolida- 
tion had been made with George J. Whe- 
lan and associates who control the 
Pressed Steel Car Company. Mr. Whelan 
also confirmed the reports. 

e terms of the transaction have not 
been revealed. The capital of the Pressed 
Steel Car Company consists of $15,000,- 
000 of $100 par 7 per cent. cumulative 
convertible preferred and $12,397,300 of 
$100 par common. 


Celluloid Companies Merge 


The special readjustment and proxy 
committee appointed by the directors of 
the Celluloid Company have mailed to 
stockholders a formal notice of a special 
meeting on Aug. 29 to vote on the propo- 
sition to consolidate the company and the 
Safety Celluloid Corporation, a subsid- 
iary of the Celanese Corporation of 
America. 

A new corporation will result, the com- 
mittee says, to which the Celluloid Com- 
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pany will bring its present manufactur- 
ing facilities, patent rights and other as- 
sets, and to which the Safety Celluloid 
Corporation will bring the Dreyfus pat- 
ent rights and processes, the manufac- 
turing experience of the Celanese organ- 
ization and $1,000,000 in cash. 

In the consolidation the holders of the 
Celluloid Company’s present 8 per cent. 
cumulative preferred will receive, share 
for share, one share of $7 dividend pre- 
ferred of the consolidated company, and, 
in addition, either one-half share of com- 
mon of the consolidated company or, at 
the option of the holder, one-fourth share 
of such common stock and $12 in cash. 

Holders of common stock of the Cellu- 
loid Company will receive share for share 
in the common stock of the consolidated 
company. If all existing preferred and 
common is exchanged for the new stock 
on the above basis, it will require the 
issue of about 24,551 shares of $7 divi- 
dend preferred stock and about 83,255% 
shares of common stock. The remainder 
of the common stock of the consolidated 
company, about 112,163% shares, con- 
stituting a controlling interest, will be 
issued to the Celanese Corporation of 
America. 


Illinois Wire Companies Merge 


A merger of the Illinois Wire and 
Cable. Company and the Chicago In- 
sulated Wire and Manufacturing Com- 
pany has been effected. According to 
a report in financial circles the merged 


companies will be known as the Inland 
Wire and Cable Company and will have 
= outstanding capitalization of 102,500 
shares. 


New Jersey Telephone Merger Approved 

The merger of the New York Tele- 
se es Company in New Jersey and the 

elaware and Atlantic Telegraph and 
Telephone Company as of Jan. 1 last was 
approved this week by the Public Utility 
Commission. it will be accomplished 
through the purchase of the property, 
franchises, privileges and rights of the 
New York Company by the Delaware and 
Atlantic. The decision of the commis- 
sion sanctions an issue of $72,416,000 of 
Delaware and Atlantic par value stock 
for the purpose. 

The systems operated by the two com- 
panies in New Jersey are not competitive, 
the New York utility serving mainly the 
northerly and easterly parts of the State 
in the metropolitan district, and the Dela- 
ware and Atlantic Company serving the 
southerly and westerly parts. Trenton 
is a part of the latter system. It is pro- 
po to change the name of the merged 
companies to the New Jersey Bell Tele- 
phone Company. 


Pulp Concerns Unite 
The formation of the Keyes Fibre Com- 
pany, Inc., under the laws of Maine, to 
acquire the business and assets of the 
Keyes Fibre Company and the assets of 
the Rex Pulp Products Company, molded 


pulp products manufacturers, is dis- 
closed in the announcement that Paine, 
Webber & Co. and Ireland & Co. of Port- 
land, Me., will offer next week a new 
issue of 45,000 shares of convertible Class 
A stock of the new company. 


Southern Kansas Gas Formed 


The merger of important natural gas 
companies in Kansas into the Southern 
Kansas Gas Company was announced 
this week. The consolidation will be 
financed by the sale of 6% per cent. 
ten-year sinking fund gold debentures 
carrying stock purchase warrants 
through L. Ohrstrom & Co. The 
companies merged incluude the J. B. 
Kirk Gas and Smelting Company, Ash 
Grove Lime and Portland Cement Com- 
pany and Peerless Oil and Refining Com- 


pany. 
The new company will hold, subject to 
the usual royalties, gas rights on 76,000 
acres of leases and gas purchase con- 
tracts on 9,800 acres, in Allen, Ander- 
son, Bourbon, Linn, Montgomery, Neo- 
sho, Wilson and Woodson counties in 
southeastern Kansas. The leases cover 
the entire future gas output of the ter- 
ritory. Properties to be acquired include 
also 493 producing wells connected with 
327 miles of lines three inches or more 
in diameter, six compressor stations and 
appurtenant equipment. All properties 
are in operation. The largest company 
in the merger owns gas rights on about 
86,000 acres, 175 miles of transmission 
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servants. 


Appliance. 


Clothes Washer . 


25 watt lamp........ 
_ § eee 
Vacuum Cleaner..... 


eS a 91 


higeatedl = 


dice 572 “ 


The record of past performance and the reasoned ex 
appliance field are but part of the evidence of efficiency and progress that has convinced bankers, 
large institutions and private investors that the electric power and light industry is permanently 
sound and worthy of our investment faith. 


Bonbright & Company 


os ae ae 


Electrical Appliances and the Residential Load 


liances has been a 


Each year more types of electrical appliances are being installed in the home. 
Each year new appliances are being devised. The future progress in the use of 
appliances promises to be even greater than the past development. 
average home today consumes only 400 kilowatt hours a year, it would require 
from ten to twenty times as much electricity if completely equipped with electric 


The accompanying table, comparing nine appliances with the ordinary 
25-watt lamp, indicates future possibilities for the growth of the residential load 
and shows the economy of operation for the consumer. 


Representative Electrical Appliances 
Figures from “Electrical Merchandising” 


Annual Central 
Station Revenue. 
(Averages) 


Annual Kwh, 
Consumption. 
(Averages) 


5 ys continually increasing popularity of electrical app 
large factor in the development of the residential load. 
few years ago the electric lamp was the sole user of residential current; today 


electricity has more than sixty other household uses. 


A comparatively 


While the 


Number of Wired 

Homes Using and 

Per Cent of Total 
Wired Homes. 
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lines and 147 producing wells which have 
reported profits since organization in 
1912. 
Truck Companies Merge 

A merger of the Relay Motors Cor 
poration of Wabash, Ind., and the Gar- 
ford Truck Company of Lima, Ohio, was 
announced this week by E. W. Bassick 
of Bridgeport, Conn., head of the former 
concern. By the acquisition of the Gar- 
ford firm, the Relay Motors Corporation, 
according to Mr. Bassick, will have as- 
sets of about $10,000,000 and the com- 
bined plafts of the two companies will 
permit of a capacity of 25,000 Relay 
trucks a year. 


CHANGES IN 
CAPITALIZATION 


FFERING of $32,500,000 of new 
Q common stock to stockholders of 

the Canadian Pacific Railway and 
of $5,000,000 more to employes of 
the road again has served to bring forth 
the question of what other roads will an- 
nounce new financing. While the Cana- 
dian Pacific offering came as more or 
less of a surprise to the financial dis- 
trict, the belief that at least one more 
of the major carriers of the East shortly 
will announce a program of financing 
has not been lessened. In view of the 
fact that the New York Central, the New 
Haven and Baltimore & Ohio all have 
made known their programs, it is fair to 
assume, railroad men ate reported to be- 
lieve, that the remaining leader of the 
Eastern territory—the Pennsylvania— 
will be the next to announce a flotation 
of securities. 

Few changes in capitalization were an- 
nounced this week and the volume of new 
issues brought out was very light. 

The reader is referred to The Annalist 
Index of current security offerings on 
Page 247 for descriptions of all new se- 
curity offerings of the week. 


Standard Oil of Indiana Plans Capital 
Increase 


The Standard Oil Company of Indiana 
is preparing to submit to stockholders 
a plan for increasing the authorized 
capital stock from $250,000,000 to $375,- 
000,000, according to reports received in 
Wall Street from Chicago, the headquar- 
ters of the company. The outstanding 
stock amounts to $228,415,463 of $25 par 


shares. 
Standard Shipping Company 


The Standard Oil Company of New 
Jersey took the first active step this 
week toward organizing the Standard 
Shipping Company to take over the op- 
erations heretofore conducted by its ma- 
rine department, carrying out its plan to 
form new subsidiary companies to which 
it will transfer the activities of various 
departments. 

Incorporation papers filed with the 
Delaware Secretary of State showed that 
the new company would have a capital- 
ization of $40,000,000, consisting of 400,- 
000 shares of $100 par value. 


Municipal Issues 


Announcement of the dissolution of 
several syndicates and reports of the 
sale of substantial amounts of issues still 
undistributed indicate that investors are 
making inroads on the exi:ting supply 
of municipal bonds as a result of the cut 
in the rediscount rate in this district. Not 
all of the bonds of the dissolved syndi- 
cates- have-passed out-of the. market, but 
the inference is that in the hands of other 
dealers these odd lots will pass more 
quickly to investors. 

The $15,000,000 City of Philadelphia is- 
sue of $6,750,000 fifteen-year 4s and 
$8,250,000 fifty-year (optional twenty- 
year) 4% per cent. bonds offered on last 
Wednesday have been reduced to $4,500,- 
000. All of the 4s have been sold. 

Closing of the syndicate books on the 
issue of $5,000,000 State of Missouri 4%s 
brought out early in June by the Guar- 
anty Company of New York and asso- 
ciates was accomplished this week. Syn- 
dicate books have also been closed on the 
$10,000,000 State of North Carolina 4s 
brought out in April, with less than 
$2,000,000 now offered by various deal- 
ers; on the $4,000,000 State of West Vir- 
ginia 3%s and 4s, of which less than $500,- 
000 are available; on the issue of $3,500,- 
000 City of Milwaukee 4%s, of which less 
than $500,000 are undistributed, and on 
the $38,000,000 City of San Francisco 
bonds. 
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) ERMAN Y—The money 
market is slightly re- 
lieved and the stock 
market has been some- 
what firmer owing to 
the favorable pros- 
pects of the release 
of confiscated Ger- 


SS 
—> man property by the 


United States. The general situation, 
however, is anything but satisfactory, 
for the public still manifests extreme 
reserve. Money is still badly needed, not 
only by industries, but even more by 
agriculture, but stagnation in the loan 
market seems to have set in. Since May 
practically no new internal loans have 
been issued and the 5 per cent. Reich 
loan has dropped 6 points since its issue 
this Spring. 

Foreign loans to the extent of 400,- 
000,000 marks were raised up to the end 
of July, and have relieved the foreign 
currency market but not the money mar- 
ket. A favorable internal situation 2 
thus being financed with the = 
foreign money and the help of bills 
credit of the Reichsbank. 

The Ministry of Posts and Telegraphs 
is anxious to raise a loan of 300,000, 
marks, and such a loan is spoken of, but 
in hesitant fashion. The Reichsbank is 
against foreign loans and the home mar- 
ket offers little possibilities. 

Monthly balances of the German 
Credit Bank for the period ended June 
30, for the first time since stabilization 
of ‘the currency, show considerable retro- 
gression, amounting altogether to 160,- 
000,000 marks. This is attributable to 
measures that produced “Black Friday,” 
and it is also notable that the decrease 
of money in circulation is 240,000,000,000 
marks, or near 30 per cent. 

No great influx of saan ~ 
into German banks may be e 
result of the reduction of the New York 
Federal Reserve Bank’s rediscount rate 
from 4 to 3% per cent., according to the 
Boersen Courier. 

This paper says that, although the 
first result already has shown itself in 
voluminous offerings of dollars to Ger- 
man banks, the latter are unable to han- 
dle vast quantities of short-term money. 

Opening prices on the Berlin Stock Ex- 
change on Aug. 10 were as follows: 


wie 








‘ar Price 
Value in in P. C. 
Rehsmks.of Par. ‘Dollars, 





Farbenindustrie ...... 200 320 152 
riiner Handels...... 200 252 119.95 
Deutsche Bank........ 162' -62 
Darmstadter Bank 100 56.00 
=e i a narcadenckaets 147.12 
PEAR 100 191 45.46 
; ta. & Halske.... 700 293% jj 489.18 
Schultheiss ........... 250 464 274.08 
Paketfahrt ........... 300 1557 111.29 
North German Lioyd.. 40 14.92 
Disconto Comm....... * 1 57.30 
Dresdner Bank ....... 1 32.13 
Reichsbank .......... 1 000 17 413.53 
Commerzbank ....... 60 1 25.60 
ME secseesesnée 1,000 487.31 
Gelsenkirchen ....... 800 1 313.45 
mnesmann ........ 600 269.54 
Ver. Stahlwerke...... 1,000 138 328.44 


German economic conditions in July 
showed no essential paildin Steel, ma- 
chine, electrical and building industries 
continued well employed, and in the tex- 
tile industry only 3 per cent. of workers 
were unemployed. In many districts 
there was a lack of trained hands. This 
was due almost entirely to enhanced 
consuming capacity of the home market. 
The situation so far is disappointing in 
regard to exports, as the prospects are 
= unfavorable. 

he automobile industry is well em- 
ployed, but there is a feeling that com- 
petition will greatly increase because of 
the fact. that foreign concerns are open- 
ing construction works here. The ques- 
tion of reviving export trade is becoming 
acute also, because, owing to good busi- 
ness home manufacturers have declined 
foreign orders. Rising wages and costs 
of production have also generally de- 
creased the possibilities of competing 
with foreign manufacturers in price, so 
that when the home market is saturated 
a crisis is apprehended. The iron and 
steel industries in Upper Silesia are op- 
erating at a comfortable rate and ade- 
uate orders are in hand for a long time. 
wae to the breach with England, most 
bought in German by the 

Sovine vernment during the oot few 
days has been shipped from Hamburg to 
Northwest Silesia. Vessels hitherto had 
started from London. Unemployment 


News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 6, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


I Soa a 5s by hip had aa Meal de 
Ie ene ene ee Py 
Same week in 1926................ 
ig 5a dr etn'a gikvetrow wee 
Pe x. ach wpe. shia de daa aes 


Exchange N. ¥. Curb. 
... . $17,426,000 $2,795,000 
.... 10,605,000 2,630,000 
.... 13,201,000 2,723,000 
....540,509,700 165,571,000 
....404,910,950 87,528,530 

High. Low. 
cons SRG 106.17 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. Same Week 1926. 
British cons. 24s.. 547%4@ 54% 544@ 54% 555%@ 54 55%4@ 55% 
ST 10194@ 101% 1014%4,@101%4 102%4@100% 101 
British 4%4s....... @ 96% 96%@ 95% 97 @ 94% 95%4@ 95% 
French rentes (in 
RE as oda ce 58.85@56.10 55.65@55.00 60.00@51.75 51.25@50.25 
French W. L. (in 
MN | iv esune oa 76.65@75.35 76.10@75.40 79.90@61.00 54.80@53.50 
*Revised. 


N. Y¥. Stock 








Saves continue to decline and now totai 
440,000. Several industries are finding 
difficulty in obtaining skilled workers. 


Mexico 


Arturo M. Elias, Consul General and 
financial agent for Mexico, announced 
this week that the International Com- 
mittee of Bankers had been placed in 
funds by the Mexican Government to 
pay interest for the first six months of 
the year on the Mexican public debt. 
The announcement said in part: 

“The payment of the interest on the 
public debt in 1926 and the payment for 
the first half of 1927 have not been made 
without great hardship, and this hard- 
ship has been increased by certain sin- 
ister interests which have eas their 
activities compelled the Government to 
increase expenditures in maintaining the 
public peace. The same interests have 
sought to interfere continuously with the 
economic development of the country and 
thus to lessen the financial revenue of 
the Government. In spite of these vicious 
forces, the present Government of Mexico 
is meeting its obligations at a time when 
many other countries are compounding 
with their creditors.” 


France 


The economic situation failed to im- 
prove during the past week and some 
anxiety for the future is held to be war- 
ranted. It is difficult to see how condi- 
tions, chiefly due to the excessive cost 
of raw material and labor, could be 
quickly altered. Business is suffering 
from prolonge-’ stagnation, which is very 
pronounced, particularly in basic indus- 
tries and textiles. 

The tendency toward tightening money 
continued. Money is still very abundant, 
but lenders engage themselves for shorter 
periods. 

The Bank of France appears to have 
almost completely ceased buying foreign 
exchange. The market continues under 
the effortless control of the Bank of 
France, which last week did not have to 
meet any important demand for foreign 
exchange for importers. 


Italy 


The tangible effect of stabilization of 
the lira is to be seen in recent tax reduc- 
tions and the institution of a sinkin 
fund for the reduction of the interna 
debt, and it has promptly manifested it- 
self in an peek trend of quotations in 
State and industrial securities. They are 
remaining firm at the higher levels and 
are returning to the favor of investors. 

The industrial production, however, 
does not appear to have yet overcome the 
revaluation crisis. Here there are symp- 
toms noticeable which a few weeks ago 
appeared definitely overcome. Now even 
the industries which have the State as 
their chief client feel the result of the 
contraction of orders as the Government, 
which has voluntarily given over 1,000,- 
000,000 lire in taxes, has placed itself 
upon a footing of strictest economy. 

Unemployment, though showing a 
slight increase, does not yet show a full 
resumption of work, while it is expected 
that complete employment will not be 
evident before a long period of adjust- 
ment. The country, nevertheless, is com- 
pletely confident that the Government’s 





financial policy is a healthy one and 
looks ahead optimistically. 

The ‘efforts to increase exports con- 
— undiminished with unflagging en- 

on the part of industrialists, whose 
oa usiasm iS undamped by monetary 
difficulties. A recent study of Italy’s 
trade balance shows gold value in the ex- 
i of imports over exports decreased 

A a cent. between 1913 and 1926. 
4 1926 it fell from 400,000,000 gold lire 
to 200,000,000 gold lire. 

The Government for the present main- 
tains B a. rohibition against contracting 
debts abroad, but pressure is noticeable 
on the part of financiers who believe that 
Italy can still obsorb some billions of lire 
of foreign capital without disastrous con- 
sequences. 

t is believed that when national econ- 
omy is ogg | adjusted to the new value 
of the lira, the Government will gradu- 
ally yield ” to demands for new foreign 
loans. 

Following are the prices of Italian 
shares on Aug. 10, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


Banca Commerciale Italiana..... 
ES FRR 
Adamello Hlectric .............0.. " 11 





Navi aes Generale Italiana... 
Cosulich 





Great Britain 

Cheerfulness has developed in the stock 
market owing to favorable monetary de- 
velopments. The reduction of the redis- 
count rate at the Federal Reserve Bank 
of New York constituted a very encour- 
aging sign. Strength in Government 
securities is particularly noticeable, al- 
though this is associated with the belief 
that before long the Treasury will be 
offering a new loan in order to p 
for bonds maturing next October and 
March. Exact figures are unavailable, 
but it is estimated that maturing obliga- 
tions to the extent of £120,000,000 must 
be arranged for. 

New security issues have practically 
ceased, while no important offerings are 
likely for the next month or two. July’s 
new capital issues total £34,900,000, being 
the highest monthly total since October, 
1924. Issues for the seven months ag- 
gregated £194,500,000, which was the 
largest since the “boom” year of 1920. 
The feature of the recent loans has been 
the large increase in foreign bond offer- 
ings, but the market has become con- 
gested and welcomes the respite from 
fresh borrowing afforded by the holiday 
season. 

The position of manufacturers has 

eased somewhat by cheaper coal and 
lower wages, while there is now no price 
agreement among manufacturers, who 
seem rather more successful in meeting 
——. Certain branches of the 

er steel trade are fairly prosperous, 
particularly those associated with elec- 
trical engineering. 


Austria 


Very little business is being done on 
the Exchanges of Vienna, Prague and 





The tendency at the moment, 
however, is firm. 

The return of the State receipts for the 
first half year showed that taxes yielded 
25,000,000 schillings more than in the cor- 
responding period of 1926 and exceeded 


Budapest. 


estimates by 21,000,000 schillings. This 
surprisingly favorable development was 
despite the crisis and induced the Gov- 
ernment to repay the 50,000,000 schillings 
loan grarited to the State by the National 
Bank. The State had permission to issue 
75,000,000 schillings, in Treasury bonds, 
but this was not necessary. 

Newspapers conimenting on this situa- 
tion demand that a reduction in taxes 
should be granted. Expenditures, they 
point out, should not be suited to the sur- 
prisingly high receipts, but the receipts, 
which are too high, should conform with 
the expenditures. 

Austria’s trade balance for June shows 
an increase of imports and exports, the 
former amounting to 243,000,000 schil- 
lings and the latter to 169,000,000 schil- 
lings. The trade balance for the first 
semester closed on the whole more fa- 
vorably than last year, imports being 76,- 
000,000 schillings and exports 112,000,000 
higher, so that the adverse balance for 
the first half of the year, amounting to 
468,000,000 schillings, was 36,000,000 
schillings smaller than in the preceding 
year. 

The following cable was received from 
the Vienna Chamber of Commerce: 

“It appears reasonably certain now 
that the improvement noticeable in Aus- 
trian economic life since early Spring 
represents a phase of genuine recovery. 
independent of and unconnected with the 
usual seasonal influences. The above 
fact is established by the increasing 
amount of unfilled orders in most 
branches of industry, which considerably 
surpass the volume of recent years. 

“Exports to neighboring States were 
first to rise considerably above last 
year’s figures, while purchases from 
overseas countries followed, and now 
play a more conspicuous part than in 
previous periods. 

“Possibly, in some branches such as 
the fashion trade, fancy goods and 
leather articles, a certain amount of or- 
ders usually om in Paris by American 
and British buyers are now deflected to 
Vienna. 

“Conditions in the retail business are 
also more favorable, partly owing to sub- 
stantially increased foreign tourist traf- 
fic, and a general change for the better 
is now fairly pronounced in Austria. 
The trade barometer established by Aus- 
trian Institute for studying business 
cycles also points to the same conclu; 
sion.’ 

Closing prices on the Vienna Stock 
Exchange on Aug. 9 were as ns 


In 
Schillings. Dollars. 


Niederostereich Escompt . 25.0 3 
a , roy law — 
shares old equal 1 new).126.8 17.91 
Creditanstalt (new shares ) 
(5 old equal 1 new). ee | 9.21 
CE Ab cna a Suen canoe 5.5 


iener Bankverein (new 
shares) (3 old equal 1 new). 31.0 
Alpine Montan ......... ; 
r. ¥ EE ncekalak Vial 6 dee 
G. Union (new shares) 
(6% old equal 1 new). . 
hast —_ fe geccate ee 


NRON WOK 
PRA woe 
S83s S38 3 


— ARE LES Se 








INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916 

Midi R. R. 6s, 1920 


French Shares 
Inquiries Solicited 


C.B.RICHARD & Co 
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Curb Securities, Unlisted 
‘Securities, Foreign Securities 


Jerome B. Sullivan 
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FINANCING 
the Growth of 


ELECTRIC SERVICE 


N THE TASK of providing reliable electric ser- 
vice, ample in quantity and economical in cost, to 
small and medium-sized communities, one problem 
stands out most prominently. That is the problem of 
providing the necessary facilities to meet all the de- 
mands for service made by the public, which neces- 
sitates a flow of invested capital into the companies 
providing this service. 

The cost of money is an important factor in fur- 
nishing electric service. Five dollars must be perma- 
nently invested, on the average, for each dollar of 
yearly gross income. If, through better financing and 
credit standing, one per cent can be saved in the cost 
of capital, there will result an annual saving of 
five cents out of each dollar of gross income. Further- 
more, new capital must be readily secured. Electric 
service facilities must be expanded constantly as 
communities grow and as electricity is required for 
an ever-increasing number of uses. 

Small companies operating in limited areas or 
single communities, without wider affiliations, are 
restricted by the difficulty of securing new capital 
on advantageous terms. Their financing is expensive 
and largely limited to local capital. The expansion 
of their service to the public is limited to their abil- 
ity to raise capital. 

When such companies are united under the con- 
trol and direction of a public utility investment 


company, they gain the tremendous advantage of 
ready and economical financing. The equity invest- 
ment—the common stock investment, which assumes 
the maximum risk— is supplied by the investment 
company’s raising the capital for that purpose by 
issuing its own securities. The Middle West Utilities 
Company, an outstanding example of the invest- 
ment company, is enabled by nationally recognized 
financial standing and the diversity of its holdings 
to secure this capital on favorable terms. Thus the 
subsidiary companies’ securities which have prefer- 
ence over the common stock are strengthened. Pro- 
tection of investment creates confidence of investors, 
and as a result new capital is readily and econom- 
ically secured. 

It is this solution of their problems of financing 
that has enabled electric service companies under in- 
vestment company control to build the efficient 
generating stations and extensive interconnected 
transmission systems with which they have supplanted 
inadequate local plants, to achieve greater reliability 
of service and lower costs of operation, to encourage 
community growth by undelayed expansion, and to 
extend the benefits of electric service to more users 
and more uses. To these advantages are added the 
efficiencies and economies of group management— 
all directed toward constantly increasing service at 
constantly diminishing cost. 


MIDDLE WEST 
UTILITIES COMPANY 


aah 
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Canadian 
Securities 


TTENTION is called in 

the last letter of the 
Royal Bank of Canada 
to the monthly sum- 
mary of Canadian 
business that is pub- 
lished by the Dominion 
Bureau of Statistics. 
According to the Bu- 
reau’s analyses, newsprint, pig iron, steel 
and automobile production for the first 
five months of 1927 is well ahead of 
the levels attained in the corresponding 
period of 1926. The increased volume 
of imports of cotton, rubber and coal 
gives further evidence of manufacturing 
activity, and this view is also supported 
by the gratifying level of employment 
figures throughout the industry. 

In order to give a clearer picture of 
the comparative conditions in the differ- 
ent parts of Canada, the building permits 
and contracts awarded, the insurance 
sales, commercial failures, bank debits 
and a index are given sep- 
arately for the five great economic areas 
of the count Each of these series re- 
flects a satisfactory current situation. 

The classified price indices show that 
wholesale prices reached their low point, 
148.5, in March, and that since then there 
has been a steady rise, with the average 
for May reaching the point of 151.9 and 
for June 153.5. This change was largely 
due to an improvement in the price of 
grains. The index of vegetable products 
rose from 174.0 in May to 181.1 in June, 
higher levels for grains, flour, potatoes 
and some fruits more than offsetting 
lower levels for coffee, tea, sugar and 
hay. Animals and their products con- 
tinued to decline in price, as did non-fer- 
rous metals. In other classifications 
comparative stability has been maintained 
for some months. 


Canada Biscuit Earning More 

Earnings of the Canada Biscuit Com- 
eed are reported to be substantially 

ger than at this time last year. Bond 
interest is being earned and paid and 
there is a substantial surplus for the 
shareholders, although nothing has yet 
been paid on the preferred. The merger 
is reported to be working out in accord- 
ance with the plans of those who pro- 
moted it. 

Canada Bread Profit Gains 

Canada Bread Company, Ltd., reports 
for the twelve months ended June 30, 
1927, a profit of $833,355, after interest 
and Federal taxes but before deprecia- 
tion, against a profit of $790,812 in the 
previous year. The balance sheet of June 
30 shows cash of $315,326, against $240,- 
850 a year before, and net working cap- 
ital of $802,169, against $564,466 at the 
close of the previous year. 

The company declared a dividend of $3 
a share on its no par common stock, plac- 
ing the stock on a $6 annual basis. The 
previous rate was $4 annually. 


Consolidated Water Power and Paper 
An issue of $7,500,000 Consolidated 
Water Power and Paper Company first 
_— age 5% per cent. eae Series A, 
ug. 1, 1947, is offered a syndi- 
wate headed by the National “bey Com- 
= and including the First Trust and 
Bank, een and the First 
Wisconsin Company, ilwaukee, at 97 
and interest, to yield 5.75 per cent. 

The Consolidated Water Power and 
Paper Company produces newsprint, wall 
septs and high grade su — fibre, with 

ur mills located in isconsin. The 
plant of the Thunder Bay Paper Com- 
pany, Ltd., of Canada, a wholly-owned 
subsidiary, is now being expanded to a 
size where it will rank with the largest 
Canadian producers. 

New Brewery Stock 

Offering of $100,000 of 7 per cent. 
first preference shares of Mount Royal 
Breweries, Ltd., was announced this week. 
The company is a new one which was 
formed to take over the assets of the 
med Brewing Company at Valley- 

ie 

The capitalization of the new company 
is $450,000 of 7 per cent. cumulative pref- 
erence stock and 50,000 shares of no-par 
value common stock. 


























Che New York Cimes 


Index to Redemptions, Proposals, Dividends, Coupons, Interest, Meetings and other Finan- 
cial Notices published in The New York Times financial advetrising columns week ended Aug. 


6, 1927. 


quested within thirty days. 


REDEMPTIONS. 


Adirondack Power & Light Corporation 5 
yr. 6% Convertible Coupon Debentures. 
Aug. 5, Page 29 


American Typefounders en 15-yr 6% 
8. F. Gold Debentures. Au , Page 33 


Andian National a Ltd., Ist 
ie. i5-yr 6% 8. F. Gold Bonds, due March 
1940. Aug. 1, Page 34 


Argentine Nation, Government of, External 
8. F. 6% Gold Bonds of 1923, ries “‘A.’ 
Aug. 1, Page 34 


Bassick Company, Preferred Stock. 
Aug. 1, Page 34 


Boston Store of Chicago, Guaranteed 6% 
Serial Gold Notes. Aug. 5, Page 29 


Clarion Water Company, 40-yr Gold Mtge. 
, dated March 1, 1913. Aug. 4, Page 33 


Cleveland Union Terminals Company, Ist 
Mtge. 5%% S. F. Gold Bonds, Series ‘‘A,’’ 
dated Apr. 1, 1922. Aug. 1, Page 34 


Columbus Railway, Power and Light Com- 
pany, Ist Refunding and Extension S. F. 
Mtge. 5% Gold Bonds, dated Apr. 1, 1915. 

Aug. 6, Page 19 


Cuba, Republic of, 5% Geld Loan of 1904. 
Aug. 2, Page 33 


Detroit Metropolitan Corporation, ist Mtge. 
Fee i5-yr. 6%% S. F. Bonds, dated March 1, 
1925. August 2, Page 33 


Detroit Properties Corporation, 5-yr. 6% 
Gold Notes, dated March 1, 1925. 
Aug. 2, Page 33 


Empire Gas & Fuel Company, Ist and Re- 
funding Convertible 15-yr. 74% Gold Bonds. 
Series A, due May 1, 1937. Aug. 2, Page 33 


Empire Gas & Fuel Company, ist and Re- 
funding Convertible 7%% Gold Bonds, Series 
C, due May 1, 1937. Aug. 2, Page 33 


Empire Gas & Fuel Company, Ist and Re- 
funes Gold Bonds 6%% — due April 
1, 1941 Aug. 2, Page 33 


Fulton County Gas & Electric Company, 
Ist and Refunding Mtge. Gold Bonds, Series 
A, due March 1, 1946. Aug. 2, Page 33 


Kansas-Oklahoma Gas Company, 3-yr. 6% 
Ist Mtge. Pipe Line Gold Bonds, due Aug. 
1, 1928. Aug. 2, Page 33 


Kayser, (Julius) & Company, ist Mtge. 20- 
yr. 7% S. F. Gold Bonds. Aug. 2, Page 33 
Repeated Aug. 4 


Liggett-Winchester-Ley Realty Corpora- 
tion, Guaranteed 7% S. F. Gold Bonds, dated 
March 1, 1922 and Maturing March, 1942. 

Aug. 1, Page #4 


Luzerne County Gas & Electric Corpora- 
tion, Ist and Refunding Mtge. Gold Bond 
Series, due 1954 Aug. 1, Page 34 


Midway Gas Company, ist and Refunding 
Mtge. 6% Gold Bonds, dated Dec. 1, 1914. 
Aug. 6, Page 19 


Paper Board Corporation of Tonawanda, 
Ist Mtge. 7% 15-yr. Gold Bonds, due Oct. 1. 
1937. Aug. 6, Page 19 


Peru, Republic of, Secured 7% S. F. Gold 
Bonds, 1927, Due Sept. 1, — 
Aug. 1, Page 34 


Procter & Gamble Gonpnen,, = Prd. Stock. 
. 2, Page 33 


Southern Building Company, mt lst Mtge. 
6% 8. F. Gold Bonds, due —_ 1 1939. 
Aug. 1, Page 34 


Southern California Gas Company, Series 
“A of 1951 Ist and Refunding Mtge. Gold 
Bonds. Aug. 1, Page 34 


Saar Basin Consolidated ——— External 
7% 8S. F. Gold Bonds. 4, Page 33 
a Aug. 5 


Texas & Pacific Railway Company, 
Secured Gold Notes. Aug. 1, Page 34 


Willys-Overland Company, ist Mtge. 6%% 
S. F. Gold Bonds, due Sept. 1, 1933. 
Aug. 5, Page 29 


COUPONS AND INTEREST. 


Cordoba, ~ * of (Argentine Republic), 
Coupons due Aw 1, 1927, on 7% External 
8 F. Gold Bonds ‘of 1927, “due Aug. 1, 1957, 
will be payable at the office of White, Weld 
& Co., Fiscal Agents. Aug. 1, Page 34 


MEETINGS. 


Gordon, Laura, Inc., Special Meeting of 
Stockholders. Aug. 4, Page 35 


Kindt, George C., & Co., Inc., Meeting of 
Stockholders. Aug. 2, Page 32 


MacGregor-Kilborn Corporation, Special 
meeting of Stockholders. Aug. 2, Page 32 


Manhattan Company, Special Meeting of 
Stockholders. July 31, Sec. 2, Page 17 
Repeated Aug. 1, 2 


Western New York & Pennsylvania Rall- 
way Company, Special Meeting of Stock- 
holders. Aug. 3, Page % 


DIVIDENDS. 


Bankers and Fr Insurance Company 
of New York, Qrt $2.50 Per Share, also 
an extra Dividend of $2 Per Share on 
Stock. August |, Page #4 


Brooklyn Edison Company, Qrtly. $2 Per 
Share on Capital Stock. August 5, Page 25 


Centrifugal Pipe Corporation, Qrtly. 1c 
Per Share on Stock. August 1, Page 34 


Chile Cooper Company, by 4 Per Share on 
Capital Stock August 1, Page 34 


Duquesne Light Cungere, Qrtly. $1.75 Per 
Share (14%) on ist Pfd. Stock, 7% Cumula- 
tive, Series ‘A.’ August 2, Page 32 


Engineers Public Service Company, Qrtly. 
$1.75 Per Share on $7 dividend Pfd. Stock. 
August 5, Page 25 


Federal Light & Traction Company, Qrtly. 
$1.50 Per Share on Pfd. Stock; Qrtly. 35c 
Per Share on Common Stock. 

August 4, Page 33 


Federal Water Service Corporation, Qrtly. 
0c Per Share on Class A Stock. 
August 1, Page 34 


General a Company, $1.25 Per Share 
on Pfd. Stoc August 5, Page 25 


Goodrich, B. F., Company, $1.75 Per Share 
on Pfd. Stock; $1 Per Share on Common 
Stock. August 1, Page 34 

Repeated August 4 


Imperial Oil Limited, 25c Per Share and & 
Special Disbursement od 12%c Per Share, in 
Canadian Funds. The same will be payable 
in respect of shares specified in any Share 
Warrant of the Company within 3 days after 
the Coupon Serial No. 11 of such Share 
Warrant has been presented at paying office. 

August 6, Page 17 


Liggett & Meyers Tobacco Company, Qrtly. 
on Common Stock and Common Stock 


“Bo August 2, Page 29 
Ludlow Manufacturing — aneen, $2.50 
per Share on Stock. Au , Page 17 


Manhattan Shirt Company, Qrtly. 50c Per 


Share on Common Stock. Aug. 5, Page 25 


Mengel Company, oe. 1%% on Pfd. 
Capital Stock. July 31, Sec. 2, Page 17 
Repeated Aug. 1 


Mid-Continent Petroleum Caspereae Qtly. 
1%% on Pfd. Stock. ug. 6, Page 17 


Mohawk Mining Company, A ae Share 
on Capital Stock. , Page 25 
New omy eee & St. Louis Railroad 
y. 1%% om Pfd. Stock, Series 

“a” 14% on Common Stock. Aug. 4, Page 33 


Pure Oil Company, 1%% in cash (37%c pe 
amare) and an extra dividend of 1%% in A 4 
(12%c per share on common stock). 

Aug. 3, Page 37, Repeated Aug. 


Republic Iron & Steel Company, 1% on 
Common Stock Aug. 3, Page 37 


Smith, £. - Corporation, Qrtly. 1.75% 
on Pfd. Aug. 2, Page 29 


Union Tank Car Company, oer: $1.25 
Per Share on Capital Stock. Aug. 3, Page 37 


Van Raalte Company, | Sig on ¥ 


Pfd. Stock. . Page 
White, Z. G., & Company, sarily 1%% on 
Pfd. Stoc ug. 1, Page 34, 
Reseated Aug. 4 
White, G., Engineering Corporation, 
Qrtly. ine on Pfd. Stock. Aug. 3, Page 37 
White, J. G., Management Corporation, 
rtly. ‘1 rs Per Share on Pfd. Stock. 


ug. 2, Page 29, Repeated Aug. 5 


Wright Aeronautical Corporation, 25c Per 
Share on Capita! Stock. Aug. 2,.Page 29 


FINANCIAL NOTICES. 


Argentine Republic State Railways, Call 
for Bids for the Construction of three rail- 
ways; HKailway from Formosa to 
tion; Line from Metan ta Barranqueras: 
Line from Cordoba to La Puerta. 

Aug. 2, Page 33 
Repeated Aug. 6 


Associated Gag & Electric yg Notice 
to the holders of Common Stoc rchase 
Rights that after Sept. 1, 127 the price 
for Common Stock of company which may 
be purchased under above mentioned Rights 
now outstanding will be $30 Per Share in- 
stead of $20 Per Share as at present. 

Aug. 3, Page 38 


Bankers Joint Stock Land Bank of Mil- 
waukee, Notice of the Bondholders Protec- 
tive Committee regarding deposit of Bonds 
and formulation of a plan for liquidation. 


Aug. 1, Page 34 
Bon Ami Company and Subsidiary Com- 





ey Condensed Consolidated Profit and 
6 Account for the Six Months ended 
June 30, 1927. Aug. 4, Page 35 





More investors read The New York Times than any other newspaper. 
The Times leads all the publications of the world in financial advertising. 


Che New Bork Cimes : 





Clippings of any of the advertisements listed below will be mailed, without charge, if re- 


Brunner Turbine & Equipment Company, 
Notice to wn} of 7%% Closed ist Mtge. 
30-yr. S. F. Gold Bonds regarding formation 
of Bondholders’ Protective Committee. 

Aug. 2, Page 33 


Chemists’ Building Company. Notice to 
Stockholders that The Chemists Club will 
exercise its option under the agreement of 
Feb. 2, 1910, among the stockholders of 
Chemists’ Building Company, to purchase 
the outstanding shares of stock of said 
company. Aug. 1, Page 3 


Goodyear Tire & Rubber Company, Notice 
to holders of Pfd. Stock and Common Stock 
regarding surrender and exchange of stock 
certificates. Aug. 1, Page 34 


Illinois Beli Telephone Company, State- 
ment of Earnings for first six months of 
year 1927. Aug. 2, Page 28 


Kansas City Railways Company, Declara- 
tion of Completion of Reorganization. 
Aug. 4, Page 33 


Mexico, United States of, Notice to Depos- 
itors under the Deposit Agreement of July 
1, 1922, as modified pursuant to the agree- 
ment dated Oct. 23, 1925, of bonds, notes 
and securities included in .the Plan and 
Agreement dated June 16, 1922, as modified 
by the Agreement dated Oct. 23. 1925, en- 
tered into between the Mexican Government 
and the International Committee of Bankers 
on Mexico that unpaid Cash Warrants of 
the issues listed below, maturing up to and 
including July 1. 1925, are now payable at 
the paying agencies specified therein: 


Republic of Mexico 5% Consolidated External 
Gold Loan of 189%: Republic of Mexico 4% 
External Loan of 1910; Republic of Mexico 
%& 10-year Treasury notes of 1913 (Series 
“*A,"* £6.000.000); City of Mexico 5% Sterling 
Loan of 1889; Institution for Encouragement 
of Irrigation Works and Development of 
Agriculture (S. A.) 35-year 4%% 8S. F. Gold 
Bonds, due Nov. 1, 1943 (Caja de Pres- 
tomos, &c.); United States of Mexico 4% 
Gold Bonds of 1904; Republic of Mexico 
Consolidated 3% Internal Debt of 1885; 
United States of Mexico 5% Internal Re- 
Ceemable Bonds of 1895; State of Vera Cruz 
5% Bonds, due April 1, 1927; State af Vera 
Cruz 3% Bonds dated Jan. 1, 1907: State 
of Tamaulipas 5% Bonds dated July 1, 1903; 
State of Tamaulipas 5% mds dated Jan. 
1, 1907; State of Sinaloa 5% Bonds cated 
Jan. 1, 1907. Aug. 1, Page 34 


North American Edison Company, Notice 
that Temporary Debentures for 5% Deben- 
tures, Series ‘‘A.’’ due March 1, 1957, may be 
exchanged for Definitive Engraved Deben- 
tures on and after Aug. 3, 1927, at the office 
of Central Union Trust Company of New 
York, Trustee. Aug. 3, Page 38 


North Tiverton (R. I.), Proposals will be 
received at office of Albert Walmsley, 
Treasurer. for the whole or any part of a 
loan of $225,000 Fire District 4%% Serial 
Bonds. Aug. 1. Page 34 

Repeated Aug. 3 


Notice to the Stockholders of the following 
Companies: Hudson County Gas Company, 
8% Stock; Essex and Hudson Gas Company. 
8% Stock; The Paterson and Passaic Gas and 
Electric ‘Company, 5% Stock: Somerset. 
Union and Middlesex Lighting Company, 4% 
Stock; New Brunswick Light. Heat and 
Power Company, 5% Stock; South Jersey 
Gas, Electric and Traction Company, 8% 
Stock: The Gas and Electric Company of 
Bergen County, 5% Stock: Newark Con- 
solidated Gas Company, 5% Stock: The 
Ridegwood Gas Company, 2% Stock, that 
time wi which deposits may be made under the 
terms of a Deposit Agreement dated June 
10, 1927, whereby a Bondholders Protective 

mittee was organized, expires on Aug. 
1, 1927. On June 16, 1927, an order was 

secured on behalf of the Committee from 
the Court of Chancery of New Jersey tem- 
porarily restraining the merger of the Group 
1 companies into Public Service Electric and 
Gas Company. This restraining order gives 
to the Committee some additional time to 
perfect its plans and for this reason the 
Committee has deemed it advisable to give 
to the Stockholders of the above compantes 
a further opportunity to deposit their stocks 
with such Committee. Aug. 1, Page 34 


Peoples National Bank of Jeannette. Pa.— 
All note holders and other creditors of the 
association are therefore hereby notified to 
Present the notes and other claims for pay- 

ment. Aug. 5, Page 29, Repeated Aug. 6 


Pernambuco, State of (United Cate of 
Brazil), 7% External Secured S. . Gold 
Bonds, dated March 1, 1927, due March ‘, 
1947. Notice is hereby given that Definitive 
Bonds of this issue wil! be ready for delivery 


on and after Wednesday, Aug. 10, 1927, at 
the office of White, Weld & Company, Pay- 
Agents. Aug. 5, Page 29 


Rogers Brown Iron Company—Notice to 
holders of General and Refunding Mtge. 
Gold Bonds 7%, due May 1, 1942, that the 
Bondholders’ Protective enteatttes has suc- 
ceeded in obtaining a firm commitment by 
& responsible purchaser for the purchase of 
bonds controlled by the Committee. The 
Committee urges Bondholders to deposit 
their bonds at once Aug. 2, Page 33 


FILL OUT AND RETURN THIS FORM. 
) THE NEW YORK TIMES A 

; times 8 SQUARE. KE ADVERTISING DEPARTMENT, 
dividends, stockholders’ meetings tc, om 


} RSE SE ae eS TOE 
















































































































Friday, August 12, 


1927 


THE ANNALIST 





245 





Bank Debits and Federal Reserve Bank Statements 
















































































































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
— a aed = T j 28 8 T T T T 8 
| | | | | = | 
| 1927 | | | 
| | 
Sa) ae.) — Li ee aateis | ” 
< ise 24 ie T | T « 
< | <j< | < 
5 a}5 5 
a a}a } raf 
© 3|8 | 8 
5 ta 20 5/8 5 
z ziz z 
2 Q}° ° 
: 3]3 : 
o a 16 o|a a 
pa — -—-— —— 1 __ - — +12 i 
1920 1921 1922 1923 1924, “1925 1926 1927 JAN FEB MAR APR MAY JUN L AUG SEP OCT NOV DEC 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9. Dist. 10 Dist. 12 Total Tot. Outside 
Boston. New York. Ph ladelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City s Fran 12 Dists. N. Y. City. N. Y. City. 

= See y $8,006,844 $569,952 $767,425 $338,150 be 1 058 $1,430,982 1 $172,889 $332,503 $733 442 $13,731,824 $7,624,991 $6, 833 

July a Bere 587,327 7,146,945 548,941 710,686 259,155 230,557 1,257,978 266.058 155,220 294,748 636,746 12,249,185 6,824,079 5,425,106 

Aug. . eee 651,447 , 369,957 545,645 715,696 319,078 257,852 1,389, 107 291,913 181,999 337,323 729,983 12,962,009 7,021,204 5,940,805 

Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABELITIES OF REPORTING MEMBER BANKS IN (000 omitted.) 
LEADING CITIES Rug io Federal Reserve Banks. N. Y. Federal Reserve Bank 
(In thousands of dollars) z- 10 Aug Aug. 11 Aug. 10, Aug. 3, Aug. 11, 
All Re Staaten tinats tied RESOURCES: 1527 i927 1926 927. 1987. 1906. 
Au July 27, Aug.4, Aug. 3, July a Aug. 4, Gold — Federal Reserve 
19: 1ST. as 1908." io7. 1927. 1826. otkt" ee cccccccccccscceese $1,615,882 $1,588,341 $1,453,356 $331,454 $336,454 $362,556 

Number of reporting banks.... 45 45 d redemption fund with a 

Loans and discounts: ee 41,752 40,219 49,729 13,918 10,417 7,690 
Secured by U. S. Government ahien cateececidens 

GE | aida neseneses« $116,589 $112,298 $143,856 $14,206 $13,071 $14,825 Gold held. exclusively eae : 
Secured by stocks and bonds. 5.872.955 5,816,515 5,523,946 551,512 24,099 660,404 against F. R. notes. $1,657,634 $1,628,560 $1,503,085 $345,372 $346,871 $370,246 
All other loans and discounts. 8,593,633 8,558,705 35 660,620 651,500 Gold oo fund with ’ ; 
ee ee | U2. . BOMTG............2. 644,942 664,501 674,266 230,270 250,012 193,515 
Total loans and discounts. $14,583,177 $14,487,518 $14,074,537 $1,426,338 $1,388,670 $1,384,464 | Gold and. “gold certificates ‘ 
Investments: ; held by banks....... 705,429 716,966 659,833 471,095 477,064 408,752 
a .. 2,510,921 2,536,419 2,507,528 175,022 165,835 161,747 —<——  ————_——_  — 

Siner honda, stocks und s0- = Total gold reserves......$3,008,005 $3,010,027 $2,837,184 $1,046,737 $1,073,947 $972,513 
ae teat A 16 3 a 3,437,530 3,455,311 3,139,660 214,312 220,357 204,654 Reserves other than gold 146,158 152,248 137,433 30,801 ,364 29,075 
Total investments .......... $5,948,451 $5,991,730 $5,647,1 $389,334 $386,192 $366,401 Total reserves . - $3,154,163 $3,162,275 $2,974,617 $1,077,538 $1,105,311 $1,001,583 

Total loans and investments... 20,531,628 20,479,248 19,721, 738 1,815,672 1,774,862 1,750,865 Non-reserve cash... 56,560 684 51,968 13,815 12,410 13,013 

Reserve balances with F. Bills discounted : 

DE ind hiedkedn nas eed whee nan’s 1,745,143 1,676,580 1,646,678 176, 34 169,638 164,515 Secured U. S. Govern- ee i 

TN ON 253, 259, 270,479 18, 18,746 20,700 ment obligations hi_eee 225,487 265,503 289,027 81,537 97,148 148,026 

Net demand saepoaits ae 13,289,481 13,200,495 12,897,452 1, 247, 319 ay 198; 831 1,197,053 Other bills discounted. . 187,618 179,870 259,984 43,297 26,549 42,227 

EE as ca dowsccna.sn 229 6,210,300 5,708,313 549,800 ,394 "741 ; ’ - —— : aoa scene <n = 

Government depeaiis De ebpaiaten's 88, 95,518 142, 571 7,142 5,931 .__rotal bills discounted.... $413,105 $445,373 $549,011 $124,834 $123,697 $190,253 

Due from banks................ 1,133,537 1,072,412 ~—....... 37,153 129,246 150,929 | Bills bought in open market. 175,707 177,882 230,968 72,711 59,232 37,065 

SN I 52 xcs ss ckscinns se 3,328,163 3,157,446 =... : .. 362,175 346,609 374,678 | U.S.Government securities: 4 ; 

Bills payable and rediscounts errr 191,611 188,715 83,351 27,392 26,332 7,766 
with F. R. banks: Treasury notes............ 88,913 84,828 223,959 19,874 16,893 49,706 
Secured by U. S. Government Certificates of indebtedness 139,753 133,737 58,372 29,815 & 15,130 

EE Sea 6shunddeenas se 201,337 153,137 198,008 7,265 6,785 4,539 - —_ — — 
83,707 80,673 128,048 1,132 1,301 2,022 Total U. S. Government a: 
ETE ee err $420,277 $407,280 $365,682 $77,081 $71,391 $72,602 
Total borrowings from F. R. Other securities............. 1,300 1,300 ae 820 weseae  sheinae rrr 
ERE ie AS Sa $285, $233, x ,397 ,086 561 ? ae as: ser 
base : on ane a —- on = Total bills and securities. .$1,010,389 $1,031,835 $1,148,861 $274,626 +32 $299,921 
pue x eet banks.... girs S 723 684 uvne 3 ees 684 
: ncollec es 594,915 637,703 630,072 ; K 148,762 
Statement of New York City Member Banks Bank premises.............. 59,414 59,414 59,896 6 276 16,276 16,736 
(In thousands of dollars.) All other resources. 15,542 15,152 7,539 5,512 ___ 5,004 5,791 
Aufion” At to Total resources.........- $4,939,742 $5,010,786 $4,883,637 $1,548,720 $1,569,131 $1,486,495 
Number of reporting banks...............-..e0eeeee08 52 52 ¥ 
Loans and discounts: LIABILITIES: 
Secured by U. S. Government obligations. . $36,354 $33,182 “os Federal Reserve motes in ; 
Secured by stocks and bonds.............. 2,145,864 2,168,546 2,072,408 actual circulation...... . $1,668,488 $1,672,530 $1,682,214 $370,098 $378,754 $387,921 
All other loans and discounts.................+--+- 560, 2,559,089 2,285,665 | Deposits: 
ember bank—reserve ac- 
Total loans and discounts...............-seeeeeeee $4,742,772 $4,760,817 $4,403,967 Sk ehinie te nacsesss 2,315,141 2,349,898 2,225,644 929,622 937,160 859,026 

Investments: Government .. , 10,125 13,727 15,202 1,382 1,604 3.104 

U. S. Government securities.........-..------+-++- $883, $382,674 $912,113 Foreign bank.. 4,639 5,201 10,793 1,253 1,781 3,264 
‘Other bonds, stocks and securities................ 958,785 969,613 877,377 Other deposits 24,229 24,823 16,237 16,672 17,691 7,320 
EE EEO TOE PTT TT eT $1,842,254 $1,852,287 $1,789,490 $2.35 2 393.6 82 267 ' on 

Satet none and Gvemenis.... "585,026 6,613,104 696,529 Total deposits............$ 2,354,134 $2 = 649 $2,267,876 " $948, 929 $958,236 $872,714 

Reserve balances with F. R. banks...............-.++- 751,599 753,227 696,529 | Deferred availability items, 545,023 573,844 572,873 126,420 129, 098 127,220 

OS SS ae reer rrr rrrrrr rrr rs 56,5) ¥ 63,186 — "= Sarre 130,058 129,864 123,108 39,054 38,976 35,617 

Net demand deposits.............--.ececseeeeeercccees 45, 5,260,568 rr. « 2 "rere erey 228,775 228.775 220,310 61,614 61,614 59,964 

ob: ibac acs tncecccccccdcccesecdsocseseveses 1,017,981 1,012,884 877,187 ‘All © other liabilities........ 13,264 12,124 17,257 2, ¢ 3,059 

ag ny GOOMIES . 0. orcs cccccccccvescccncsescevccee a ein 21,980 — ————- ——§ —__-—__ — 

ue OM DATES. ... 2.2 een e ween renew ence een neennnncene Al 90,716 ilities.......... 939, $5,010,786 4, 883,6 i ¢ 5 

— = a gag cae TERE ers renne Neues ar ee 1,182 58 1.19098 Loses Total liabilities $4,939,742 $5,010,786 $4,883,637 $1,548,720 $1,569,131 $1,486,495 

Bills payable and rediscounts with F. R. banks: Ratio of total reserves to de- 

Secured by U. S. Government obligations......... 54,450 67,900 110,100 posit and ral Reserve 
PR ny SE A ipa eer er 27,292 10,814 28,073 note liabilities combined. 78.4% 77.8% 75.3% 81.7% 82.7% 79.5% 

Contingent liability on bills 

Total borrowings from F. R. banks.............++++ $81,742 $78,714 $138,173 purchased for foreign cor- 
PE eden ssverscose $155,453 $150,745 $50,807 $44,470 $41,385 $13,342 

BROKERS’ LOANS (New York Reporting Member Banks) : 
(Miocene af Ottemns Comparative Statement of Federal Reserve Banks 
For Own For Out-of- For Total Total Condition Aug. 10 

1927 Account. Town Banks. Others. Total. Demand. Time Boston ... - 219,443,000 33,122,000 18,144,000 137,543,000 148,287,000 81.8 

SP oo 1,063,670 1,216, 910,290 3,190,329 2,391,369 798, New York ....... 1,048.737,000 124,834.000 77,051,000 0,099,000 929, 622/000 81.7 
AR Serer 1,109, 1,189,518 872,771 3,171,845 2,378,728 793,117 Philadelphia 205,448,000 37,402,000 30,660,000 129,700,000 134,585,000 79.8 

CL ao 1,047,608 1,187, 906,144 3,141,193 2,375,321 765,872 Cleveland ... 320,903,000 34,982,000 48,465,000 214,999,000 189,030,000 81.0 
Re 981,769 1,202,644 874,561 058, 2,294,481 764,493 Richmond ........ 84,971,000 17,324,000 19,468,000 58,356, 72,511,000 69.4 

SI GX Sncids weeds 991,498 1,204,315 863,466 ,059, 2,299,507 759,772 Atlanta 154,493,000 32,168,000 12,046,000 153,252, 63,445,000 77.5 

ME ec peccsdencetes 1,105, 949 1,155,799 864,579 3,126,327 2, TTT 748,550 SEE! 86-0 oeeuaes 440,175,000 47,407,000 63,114,000 237,617, 354,623,000 80.7 

Py GED. oc cccssece ,718, 20,431,000 30,280,000 39,606, 79,507,000 59.6 
ro a ae ne i ae Cr 
ansas City ..... ,595,000 ,691, 31,16 #3, 292, -887,000 70.7 
FOREIGN BANK STATEMENTS . ree 49,487,000 11,287,000 27,341,000 37,217,000 57,086,000 59.9 
BANK OF ENGLAND. oy + oF. se San Frencisco 250,720,000 41,515,000 42,761,000 168,649,000 168,843,000 75.4 
Aug. 10. Aug. 3. | n ousands 0 rancs.) Ps Conditi A 3 

Gold _£152,699,780 £152,268,780 ug. 10. Aug. 3. ; yale 
EES nly Somed  e 5, 835 5,545.835 Gold Total Bills otal U. S F. R. Notes in Due Members Ratio 

Reserve .......... 34,957,000 676,000 | Silver 121.7272 200700° 330,714 330,700 District. Reserve Discounted Govt. Seem Circulation, Reserve Acct. &« 

Ratio to reserve..... 30.82% 29.97% Circulation ........ 3,281,889 53,693,940 | Boston ........ .. $229,566,000 $23,873,000 $17,110,000 $139,226,000 $148,040,000 84.7 

Circulation ......... 137,492,000 138,342,000 | Treasury deposits. . 185.4 2,188 | New York ...... -- 1,073,947,000 123,697,000 71,391,000 378,754,000 ,160,000 82.7 

Public deposits ..... 11,720, 9,521,000 General deposits. . 12,067,569 12,093,653 Philadelphia ....... 199,845,000 42,916,000 29,626,000 129,015,000 137,802,000 76.8 

Govt. securities .... 47,442, 52,077,000 Bills discounted..... 1,381, 2' 384.109 Cleveland ...... 312, 108,000 40,047,000 47,433,000 774,000 194,907,000 79.3 

Other securities .... 49,159,000 44,740,000 | Advances va Bo ... 1,693,189 1,653,113 ee stecerees 156 1a nO ee OOD iT ase G00 ise'dar one oo ee cee $9.2 

t 2458 enta ... ,185, ,633, 42 881, 373, 6 

Se —— 000,000 | Chicago |. 429'540,000  58.323.000 63,814,000 236,160,000 340960.000 78.2 

- d . St. Louis... 56,451,000 23,097,000 28,386,006 39,531,000 81,898,000 59.0 
For charts of latest available monthly averages of weekly data on the principal items Minneapolis ae 7,982, Ps COD er! Psa pe 49,287,000 75.8 

‘ Kansas Cit 102,846,000 10, , 27,152, 609, 57,452,000 59.8 

of Reserve Bank credit, and member bank credit and loans on stocks and bonds, see THE Dallas —* a 49191000 11'690.000 42'492 000 170'862.000 168'729'000 71.3 
ANNALIST of Aug. 5, 1927. San Francisco. .... 7,200, 30,652,000 90,297.000 69.4 
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Business 





————_—— Week Ended 
ang. 6, 1927 a. 5, 1926. Year to Date. 
SE NINE s cane oe 6gccceccosessooces D4 5 
Time loans, 60-90 days...........- 4 +h 4 
Time loans, 6 months............. 4 Ss 44%@4 4 % 
Com. disc., 4-6 months............ 414@4 4 


GOLD AND SILVER PRICES 


Bar gold in London............... 84s 11 eon 10d B48 1 s9%d &s 11 s 10d 
Bar silver in London............--. 25 ‘4d di nee d 
Bar silver in New York..........- : Cc 15¢c c 


NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new weptetwetions) 














¢ (27 » .1926. 

June. aay. Apr. Mar. June. 

General Motors (total)............... 42.10 39. 38.33 38.32 27.11 
Chevrolet ......... ° 25.19 24.53 23.03 23.65 15.49 
Buick 7.69 7.15 7.80 7.68 5.99 
4.53 4.14 3.84 3.62 1.79 

2.05 1.42 1.53 14 1.58 

1.50 1.13 1.06 94 1.55 

.58 43 34 19 ee 

56 57 .73 -70 71 

15.45 15 20.52 22.65 34.95 

15.22 19.92 20.30 22.44 34.75 

.23 -23 .22 21 -20 

8.24 8.11 8.77 8.32 6.81 

6.01 6.14 6.71 6.26 4.64 

2.23 1.97 2.06 2.06 2.17 

6.34 6.09 5.83 5.25 3.96 

4.35 4.30 4.10 3.70 2.23 

1.64 1.57 1.66 1.55 1.73 

35 .22 07 a a 

5.53 5.47 5.42 4.97 3.86 

4.85 4.25 4.02 4.16 7.19 

4.00 3.68 4.08 3.66 3.61 

3.38 3.48 3.45 3.58 2.70 

3.04 3.13 3.20 3.45 2.70 

34 .35 .25 13 aa 

thi gidnde 6 bean ke ke sea ea edeed inh eenewaees 2.39 2.33 2.00 1.84 3.10 

Pt hitsavdcidudbvedsqeds ddbutcdenetniethendanshenwed 2.25 2.21 1.85 1.68 2.75 
Locomobile .08 06 07 07 08 
int 06 06 .08 09 -27 
‘ .93 79 65 38 

04 = .79 65 .38 

1.16 1.26 1.23 1.23 

.90 1.24 1.43 -93 

75 .78 59 53 

-63 71 .66 1.09 

37 4 -29 4 

40 .39 .39 21 

21 .23 24 .25 

.22 27 21 .26 

13 16 18 -20 

13 13 15 me v7 

16 19 16 14 

10 06 .08 06 

-20 30 .32 56 





STEEL SCRAP PRICES (23) 
(Average of daily quotations) 


—_———-Week Ended-————_,, 

Aug. 6, 1927. July 30, 1927. July 23, ° 

Heavy melting steel at Pittsburgh..... Sdewekadiades $15.38 $15.18 $15.13 
WHOLESALE FOOD PRICES 


Rag. 6, 1927. July 30, 1927. 7, 1926 
3 A ‘ . Aug. 7, . 
The Annalist Index (1890-1899—100)..... “8 p01 932 Y Son aie 5 301.294 








Statistics 
























os 
: P. C. De- 
r. ansportation parture 
Five-Year From 
Revenue Car Loadings: Period or Date. 1927. Average. Aver. 
All commodities ............-.00. Week ended July 30 1,045,621 993,991 5.2 
Grain and grain products...... Week ended July 30 58,689 56,551 3.8 
i 3S Week ended July 30 168,078 167,923 ia 
Sees er >: Week ended July 30 69,467 68,374 + 1.6 
Manufactured products ........ Week ended July 30 658,777 604,501 t 9.0 
Be I oc cccceccccsacces Year to July 30,262,123 28,061,496 7.8 
Grain and grain products...... Year to July 30 1,292,237 1,299,099 — 0.5 
Se MED nage ccovccccscoas Year to July 30 5,890,641 5,322,208 +10.7 
Forest products ............... Year to July 30 2,072,824 2,143,081 — 3.3 
Manufactured products ........Year to July 30 19,087,003 17,353,491 +10.0 
Freight car surplus............... 4th Quarter July 273,275 207,372 +31.2 
Per cent. freight cars serviceable.July 15 93.7 90.3 + 3.8 
Per cent. locomotives serviceable.July 15 84.9 81.1 + 4.7 
i SD 6 cc.ccdeavecadssecose Year to July 1 $3,022,381,698 $2,901,710,689 Tt 4.2 
EE iciegisereceesdenedequweie Year to July 1 2,364,612,049  2,313,165,962 2.2 
REN i kcael sc isenestegemaeal Year to July 1 185,158,597 164,357,574 +12.7 
Rate of return on property invest- , 
ment: Fair Return. 
MED PEOEE cc cccccccccsccess Year to July 1 5.50 7% — 43 
SEGUE DOMMEEOEE 2. cc ccccccsccees Year to July 1 4.63 5.75 —19.5 
CF Qe Year to July 1 3.48 5.74 —39.5 
United States as a whole....... Year to July 1 4.58 5.75 —20.3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
July 23. July 16. July 9. July 2. June 25. June 18 
Car loadings...... 1,012,424 1,016,782 839 308 1,021,262 1,018,206 1,016,351 
June 14. June 7. wey 30. | 22. May 14. May 
Idle cars....... -.- 296,493 293,440 273,065 388 268,323 267,949 
GROSS RAILROAD EARNINGS 
1927. 1926. Net Change P. C. 
week in July, 3 roads......... a eeeee $6.276,325 — $643,978 —10.26 
week in July, 12 roads......... 4,414,724 14,660,446 — 245,822 — 1.67 
week in July. 13 roads........ 14,389,046 14,585,974 — 196,928 — 1.35 
week in July, 13 roads.......... 14,345,693 229, — §83,913 — 5.81 
week in June, 13 roads........ 13,976,062 14,861,313 — 885,251 — 5.97 
week in June, 13 roads........ 4,923,185 384, — 461,704 — 3.00 
week in June, 13 roads.. . 14,637,922 15,244,341 — 606,4 — 4.00 
week in June, 13 roads.. 14,674,637 15,168,759 — 494,123 — 3.25 
week in May, 13 roads 20,444,541 1,344,342 — 899,801 — 4.22 
week in May, 13 roads.. 14,552,518 * 15,179,524 — 627,007 — 4.14 
week in May, 13 roads 14,872,278 15,103,064 — 776 — 1.53 
week in May, 13 roads.......... 15,252,550 14,306,734 945,816 + 6.61 
h week in April, 13 roads....... 19,895,469 18,769,562 25 + 6.00 
week in — ‘ | ae 14,590,611 14,241,283 2.44 
w in 1, 13 roads....... 14,742,573 14,402,687 339,866 2.42 
week in April, 13 roads......... 15,204,434 15,166,695 + 37,739 1.00 
week in March, 13 roads..... 22,052,923 22,226,451 — 173,528 — 0.78 
All Steam Railroads: 

EE EE ov obindy eéwtecceccascces 498,427 865 500,489,191 — 2,061,326 — 0.41 
PE MEE 2c ccccccctccvcuvcesses 531,319,705 505,830,281 + 25,489,424 + 5.04 
CONSTRUCTION COSTS (17) 

Aug. 1, 1927. July 1, 1927. Aug. 1, 1926. 

Se I IS 5 oc cccackccccébindpannedeeanees 192 192 198 
STEEL INGOTS PRODUCTION (16) 

— July, 1927 tJ 1927 July, 1926. 

u : une ; uly, 1 

NR os 5 éinnv a wtows pS aua ae 3,178,342 3,468,055 3.634.993 

SE MD ORTIIINIO so oc ciwcccsccnssesscapesense 127,134 133,387 139,807 


NET LOANS ON COLLATERAL BY NEW YORK STOCK EXCHANGE MEMBERS 


Demand: 





























July, 30,1927 June 30. 1927 July 30, 1926 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK From New York banks and trust companies. oe . $2, 3,315,650 $2,316,440,003 $1,917,959,415 
(Thousands of dollars) From other New York sources..................-. 421,195,390 440, 8,590 365,017,305 
ee ee a 756, 
am Aug. 3 igi. July et RE Tuy 30, a —— $2,764,511,040 $2,756,968,593  $2,282,976,720 
jhunbsdinidinideddsastadiaendsdsabaneonte rom New York banks and trust companies..... 1,660,750 48,534,750 664 589,307 
i Imports pha C sack ictile aol duiiaineinanad haan 2,000 4,037 2,242 From other New York sources........ . > aS ae 5,523,500 +S tes soo . 50,193,500 
Wf COAL AND COKE PRODUCTION (5) EEL LLOE ALTER ES PEI LI $877,184,250 $81,998,250  $714,782,807 
(Thousands of net tons) Total demand and time: 
ee Week Ended From New York banks and trust companies... .$3,144,976,400 $3,064,974,753 $2,582,548,722 
Bituminous coal: July 30, 1927. tJuly 23, 1927. July 31, 1926. From other New York sources..............-+++. 496,718,890 503,992,090 415,210,805 
Oo CEO SEE SEH EEE CE COSH EE SOE SH SES SOSESO SEE SESEEE SESS 5 5 rcy . g 42 
EN eeeianncmaaprinncrsstaint yc 4 KI RIED . 525... dacacnsececdaamanese sued $3,641;695,290 $3,568,966,843 $2,997,759,527 
Anthracite: FAILURES (9 
P71 1,356 1,339 2,065 - ‘ 2 wy, 1e8T 
ve coke: uly, ° 
Total se gaige TTTTTTTTET rt oteeereesensseeeseees 106 107 176 umsber CaPhESE Rd KOCCHRDCScene eR ORSesgsencbedagdeuaes $19 hts visas ites July, 1008. 
CE Widtectichint obese ceen ena cakeennutemeie 18 ele eu send dnuade 6tbe send 6uakenmnaaaudel 721,41 f 
y 18 lela tel eS ein IN EC 8s ENTE 35,905,705  “aggrsiass Sar ren' ane 
NEW BUILDING wae 
Aug. 1927. July, 1927, Aug. 1996 UNFILLED ORDERS, U. S. orem. CORPORATION 
) " iB u P 
Average daily contracts awarded in thirty-seven — ar mage.) (a5 Days.) SD - cp cdcdncnaswdscndbcncdcecimepasedaccadeeqessce eee % 142,014 June se July 1 ts 
PE 6.6hecowiassdedaccncebeneeesadeaunnes $23,566,700 $21,375,596 $23,108,000 *Subject to revision. tRevised. ; 
FAILURES (DUN’S) 
o—Week Ended—— 
CHANGE RATES Aug. 4,27. Aug. 5.26 
Over Over 
The range of exchange on the principal foreign centres for the week ended Aug. 6, 1927, compares as follows: t $5,000. Tot. $5,000. 
—--—.- —DEMAND. 4 CABLES. ae o g 
~_ Siete Lg s Range Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926. A Rees 95 49 120 
. ‘ar. — - ry. by a High. w. High. Low. High Low. High. Low. High. Low. Se yapratientaes 68 49 21 
.8665—London ............ 4.85% 485% 484% 4.8519 4859) 4.851 85%, 4.86 4.84% 4.86, 4.864 —_- —_ — —— 
19.30 —Paris .............. 391% 391% 397% 390% 3.084% 2658 3.92% 391% 398 3.90% 3.08% 2.58% United States..........388 198 375 198 
13.904 —Beigium .......... 113.90% 13.89% 13.91% 13.87% 2.94% 2.61% +13.91% 13.90% 113.92% 113.88% 295 2.62 Fae aaron ewerss eces © wreck tee 
19.30 —Switzerland ....... 19.27% 19.25% 19.30% 19.21% 19.34% 19.31 19.28% 19.26% 19.31% 19.22% 19.35% 19.32 fe 0 
| 7 ~ ~eeepeeree 5.43% 5.43 5.84% 421% 3. 3.24% 5.44 5.43% 5.84% 4.22 3.39 3.25 © he ee 
40.29 —Holiand ........... 40.07 = 40.04% 9-40.07 Ss 39.91 40.17 40.11 40.08 «= «40.05% 40.08 = 39.93 40.19 40.13 Tot. $5,000. Tot. $5,000 
19.30 —Greece ............. 1.32 1.31% 1.37 1.26 1.12 1.11 1.32% 131% 137% 1264 ‘$422.12 #«41:11% tate teeereeeeeeceees 1000 6% 
SSO <—Gpain .........00:: 17.04 16.86% 18.11 15.41 15.35 15.02 17.05 17.87% 18.12 15.42 15.36 15.03 gouth . 9 6438 CU 
26.28 —Denmark 26.78 26.74 26.78 2661 2653 2649 2680 2676 2680 2663 26.55 26.51 Re tree theatres ss i ? 
26.80 —Sweden ............ 26.80 26.78 2682 25.66 26.76 26.74 2682 280 268 268 877 2875 | (CCT — = = 
26.80 —Norway ........... 25.84 25.82 26.18 2542 2191 21.88 25.86 25.84 2620 25.43 21.93 21.90 United States.......... 362 201 402 248 
51.41 —Russia® ............ 02% 01% 03% 01% 04 03 05 03 05 03 13 ‘i — & —Fperernenenes 32 1 59 26 
48.66 —Calcutta ........... 36.34% 36.15 36.56 36.06 36.34 3630 36.40% 36.21 36.62 3612 3640 36.36 
78.00 —Hongkong ......... 49.12% 48.70 5238 47.88 5413 53.13 49.24% 4882 52.50 48.00 54.25 53.25 SOURCES OF DATA 
<r ope 00 65.50 70.25 62.00 7450 7150 66.12 65.62 70.37 62.12 74.62 71.62 (1) Railway Age. 
56.78 —Straits Settlements. 56.12 56.12 56.25 56.12 aiiace ae, 56.24% 56.24% 56.37% 56.24%  «.... af 3 (2) Commercial and Financial Chronicle. 
108.82 —Shanghai ..........62.364 61.25 66.13 59.13 70.13 6863 62.48% 6137 66.25 50.25 70.25 68.75 (3) The F., W., Dodge Corporation. 
SD HEED oo ccaccccovcc 4750 47.25 49.21 46.02 47.65 47.40 $7.60 47.35 4931 4612 47.75 47.50 eA. Ree 
50.00 —Manila |... 50.00 49.50 50.00 49.50 49.50 49.50 50.25 49.75 50.25 49.75 49.75 «49.75 (6) United States Department of Labor.” 
97.33 —Colombia ..........98.04 97.91 98.28 97.32 cat ae! 98.04 97.91 98.28 97.32 (7) United States Department of Agriculture 
42.44 —Buenos Aires......4248 4247 4250 4118 40.56 4043 4260 4259 4262 4130 40.68 40.55 SS ae airen Ae. ; 
$2.45 Rio «....... 2... 11.85 1184 1212 1162 1543 1535 1191 1190 1218 1168 1549 # 15.41 Gis Mattonad Lamubor Stanutacterers’ Acsectatt 
SS —Germany .......... 23.78% 23.77% 23.78% 23.66 23.81 23.81 23.78% 23.77% 23.78% 23.66 23.81 23.81 (11) Dun’s Review. eaneiastas 
14.07 —Austria ........... 14.125 14.125 14.125 «14.125 «14.125 14.125 914.125 14.125) 14.125) 14.125 914.125 = 14.125 (12) U. S. Dept. of the Interior,Geological Survey 
19.30 —Poland ............ 11.50 11.25 1200 1125 1100 1100 1150 1125 1200 11.25 11.00 11.00 (13) New, York State Department of Labor. 
26.26 —Czechoslovakia ... 296% 296% 2964 296 296 296 296% 296% 296 29 296 2.96 — ge, 2 eps 
19.30 —Yugoslavia ........ 176% 1.76 1.764 1.75% 176% 1.76% 176% 176 176% L7% %4L76% 1.76% (16) American Iron and Steel Institute. 
19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 (17) Aberthaw Company. r 
19.30 Rumania <0.0.0... "62 ‘61% «67 ‘52% 464 .45% 62 61%  —«.6T ‘52% 46% —Otiéi«BYS 438) American Petroleum Institute. 
_ ; f ; , - m Institute 
nol — sbacnuaane 17.50 17.50 17.62 17.40 014%  .0014% 17. 17.50 17.62 17.40 014%  .0014% (20) United States edaslenmnt of tte ntaster 
e res given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes. eT a oe Amarica 
tQuotations for belga, new Belgian currency, one being equivalent to five paper francs. . aaa es) American Metal ‘Market wcscture"® come 
eral Rese J af 
(25) American fans Tnotinae’ yew Bae. 
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Index of Current Security Offerings 


BONDS 


Bavenee, N. J., C of, $633,000 g 4%s, J & 
due July : 1 uot 4% to 4.125%, 
oiterea Aug. 11. The National City Co., 


mS Laundries, In wt: 10-yr 
s f g notes, Series oA "A&O 
2 price 100, yield ‘ 4 
2 Howe, Snow & Co., Inc., Grand Rapids. 
Canada Grpeent & Alabastine, i, $1,250,- 
000 Ist 15-yr CAs, Fr A, due Aug. 
1, 1942, price 100” i 6.50% offered Aug. 
2. Royal Securities Corp., Ltd., Mon- 


real. 

commie bi a Ltd., i her = 1st 20-yr 
s f g 6s, es “A.” F & =, oe Aug. 1, 
1947, peiee | offered *, US. apsen- 
shields & Co.; Drury ontrea. 

Central Cities ‘Tele A Ce. o1 700,000 1st 
oem oot of & eries 1927, F & A, due 
Aug. 1, 1942, price 98%, yield & 12%, offered 
Aug. 11. Hambleton & Co., , a 

Central Mlinois Public Service we. $4,642,000 
1st & ref 6s, Series “E,’"’ M &N due May 
1, 1956, price 97, yield 5.20%, offered Aug. 
on Halsey, Stuart & Co., Inc., ries 0. 

sone vening ~— Building 2 
Ore easehold sft J& ue Jul 
1947, price ie. 0, “vlad. 6%, offered Aug. y 
Mosser, Wil & Co. Inc.; A. C. 
a & Co., — "Chicago 


ek 


y 


Core Tol South Shore & & South Bend B R. & 
r g ctfs, ries “‘B,”’ 

py >" “5, due Juv i 1 1924. 1937 5 if yield 

4.75% to’ aan offered 4. sey, 


Stuart & Co., Inc., Bey 
r Co. 


teres Au The National City C 
4 Aug. 9. & Savings Bank, Chicago: 
First Lak an Milwaukee. 

Dare County, 5 , $55,000 due Feb. 1, 
1942-1952, yield eg spifered Eee. 8. Spitzer, 
Rorick & Co., N. 

sry eR ‘plas. op ” Seattle, $2,100,000 

J & J, due July 1. 1947, price 100 
ae ox. offered Aug 4. Lawrence Stern 
& i. 


Co. of Buffalo: 
Pcmeroy, Inc., Buffalo. 


Europe From an American Point of 


Continued from Page 237 


cently ended, but this figure fails to re- 
veal the measure of success, for 594 mil- 
lion marks were paid over to the Agent 
General for Reparations, 40 millions were 
devoted to preferred dividends, a reserve 
of 70: millions was set aside for depre- 
ciation of equipment and plant, and a 
further 70 millions for sundry projected 
improvements. The 55 millions is out- 
side of the above. The value of the 
roads and their equipment is set at 23,- 
500,000,000 marks. 

Recently I cited statistics showing the 
extraordinary come-back of the German 
merchant marine. The present tonnage 
total of that marine is 3,200,000, as 
against our total of 5,800,000 tons. But 
40 per cent. of the German ships are of 
super-efficient types and less than five 
years old, whereas a very large propor- 
tion of our craft are obsolescent or ap- 
proaching obsolescence: Moreover, we 
have practically ceased from building 
oceangoing craft, whereas the Germans 
are building vigorously and have ambi- 
tious programs which contemplate (and 
there is very little doubt that they will 
be carried out) overtaking of the pre- 
war tonnage total (5,300,000) within a 
very few years and even surpassing it; 
observe, too, the most up-to-date mer- 
chant marine in the world. The asser- 
tion, then, would appear justified that, 
unless we “get a-move on” (i. e., adopt 
an adequate replacement policy), within a 
decade our already obsolescing merchant 
marine will have been driven from the 
high seas by that of the enterprising 
Germans. We now have almost no mer- 
chant ships younger than six years. 


RUSSIA 


OME four years ago the Krupps ob- 
tained from the Soviet Government 

a concession for a “model farm” of 
75,000 acres in the region between Rostof 
and Astrakhan. Either they failed to 


make an adequate preliminary survey of 
the ground or they didn’t sufficiently ex- 
amine the conditions attached to the con- 
cession, for they lost money continuously 





BONDS 

Federal Public Utilities Co. $1,000,000 l-yr 
5% g notes, J & J 15, due July 15, 1 
on 99, offered Aug. 8, and $3,750,000 1st 
ien & coll s f g 6s, Series “A,” J & J 15, 
due oa. 15, 1 rice 99, offered Aug. 2 
Peabod , Houghte ing & Co., Chicago. 

Federal "Securities Corp. $100,000 Pg 
“AC,”’ 1st coll tr r e ser 6s, Aug. i 
1928-' 1932" price 100, yield 6%, offered uly 
31. Union Bank & Federal Trust Co., 
Richmond. 

~~ Hotel of Erie, Pa., Inc., $335,000 1st 

M & N, due May 1, 1947, teh S 100, 
yield 6%, offered Aug. 8. Deans 
& Co., Inc., and O’Brien, Potter '& Staf- 
ford, Buffalo. 

Gotfredson Corp., Ltd., Ontario, $1,000,000 
a rT ist £00, viola 6 J&4J, due July 1, 

price 100, yield 6.50%, offered Aug. 4. 
Peabody, 1 Ho hteling & Co., gs 
=, & Cc oyal Ci ‘cb. "To- 
ronto. 

Greensboro Joint Stock Land Bank $600,000 
5s, due June 1, 1951, price a? , offered 
Aug. 5. Harris, Forbes & Co ; 2 

Hempstea ., Town of, $475,000 School 
District No. 21 s, due Jan. 1, 1929-1956, 
gia 418%, | offered Aug. 10. Phelps, Fenn 


Co. 

Investors Mort age Corp. $100,000 coll tr 
ser “B”’ 6s, due Aug. 1, 1930, price 100, 
a? 6%, offered Aug. 8. Richmond Trust 

Richmond, Va. 

Iowa Guarantee Mortgage Corp. sate, see 
Series ‘“‘D’ 5% due Feb. 1, 1928- 
1929, yield sh to Yee, ottered July 29. Des 
Moines National Bank, Des Moines. 

Jesberg Building, Los Angeles, $100,000 ist 

g 7s, J & D, due Dec. 1, 1929-1946, price 
foo, yield 7%, offered aa. & Southwest 
Bond Co., Los Angeles. 

Kenmore Hall (143-147 E. 23d St.), N. Y. C., 
$875,000 gtd ist g 6s, J. & J, due July 1, 
1929-1939, price 150, vield 6%, offered Aug. 
3 Empire Bond & Mort wteage Corp., N. Y¥. 

Knollwood Realty Co. & Knollwood Coun- 
try Club $200,000 Ist ser 6s, J & D, due 
June 1, 1928-1937, price 100, yield 6%, of- 
— Aug. 2. Union Trust Co., Detroit. 

brook, Y., Village of, $95,000 44s, 
que Se pt. 1928-1946, yield 4% to 4. 4.10%. 
offered hat 10. Phelps, Fenn & Co., N. Y. 


and largely, with no prospect of better- 
ment. But Moscow has bowels. As with 
Mr. Harriman, she allows revision of the 
concession. The conditions are greatly 
softened. The model agricultura! farm 
is changed into a sheeprun, and as such 
the Krupps think it will pay. The fixed 
price for wool in Russia is said to be 
100 per cent. above the world market 
price. 

With inclination to only slightly quali- 
fied assent, I quote the following by 
“Augur” in the July Fortnightly Re- 
view: 


Moscow is weak. A_ psychological 
change has arrived: the fear of Moscow 
has vanished. We see it in the way the 
break with Moscow has been received by 
the City [London]. This delicate barom- 
eter, which registers the slightest change 
in the financial atmosphere, remained 
steady when the decisive step was taken. 
This proves that it feared no repercus- 
sion on commercial affairs. The Soviet 
Government has menaced to deprive 
Great Britain of its trade, but already 
we know that this empty menace cannot 
be fulfilled and that Moscow will con- 
tinue to buy and sell as much as it pos- 
sibly can. The police have escorted the 
official representatives of the Soviets 
to the frontier, and the Soviet Embassy 
stands empty. But Soviet traders are 
at work in the offices of Arcos as if 
nothing had papesnes. In fact these 
specialists feel themselves more at ease 
because the controllers of the Tche-Ka 
have departed. If the break had occurred 
a year ago there would have been a great 
outcry among the opposition, but now, 
after a spectacular and obligatory flare- 


up in Parliament, the thing is already 
forgotten by the public. he life of 
Great Britain s on as if nothing ex- 


traordinary had taken place. 


FILMS AND THE VATICAN 


HE Vatican organ, Osservatore 
Romano, expresses itself as fol- 
lows: 


America, which has brought the film 
industry to an extraordinary degree of 
perfection, now promises not only to 
amuse but also to instruct us with edu- 
cational films. Let us be on our guard. 

America is a very great country which 
has been led to believe by the undoubted 
superiority of the dollar that it also pos- 
sesses spiritual superiority. 


A certain American spirit, possessed 
of extraordinary practical qualities, con- 


BONDS 


Long Island Railroad oo, $3,765,000 444% eq 
tr ctfs, Series ‘I,’ J D, due June 1 
1928-1942, offered eM. Aug. 1 Mel- 
lon National Bank, Pittsburgh 


National Radiator Corporation $12,000,000 
% sf g debs , due Aug. 1, 1947, 
Bank 100, yield 6.50%,’ offered Aug. 10 
ankers Trust Co.; J. & W Seligman & 
Brown Bros. & Co.; Chas. D Barney 
iy Co., N. Y¥.; Continental & Commercial 
Co., Chicago; Marine Trust Co. of Buffalo 
Oregon Pulp & eH Co. ,000 Ist g 6s, 
Series ‘‘B,’’ M & N, due May 1, 1928-1941 
rice 100, yield 6%, offered July 26. Lum- 
ermen’s Trust Co., Portland: Minnesota 
Loan & Trust Co., Minneapolis 

Oriental Theatre ‘ama th 

,000 1st (closed) ser J & J, due 
os 1, 1929-1937, patos 1 ee 5.50%, of- 
fered ‘Au ug. 6 First Wisconsin Co., Mil- 
waukee. 

Park oe Hotel Annex, N. Y¥. C., $4,500,- 
000 6s, J & J 15, due Jan. 15, 1930, to 
July 45, 1935, price par, yield 6%, offered 
Aug 5. American ond & Mortgage Co 


Milwaukee, 


Ye Electric Power 
$15, are rest mtge g 6s, Series due 
1952, M & N, due May 1, 1952, price 95% 
yield 6.36%, offered Aug. 10 The Na 
tional City Co., N. 

St. Joseph, Mo., City 2 $736,000 sewer 44s 
M Ss due Sept. 1, 1931-1945, yield 4.10% 
offered Au 10. Stranahan, Harris & 
Oatis, Inc., N. Y. 

Standard Telephone Co. of Illinois $575,000 
lst ser ‘‘A’’ g 6s, due 1947, price 100, yield 
6%, offered Aug.’ 9. Paul C. Dodge & Co 
Nicholas Terry & Co., Inc., Chicago 

— Steel Works Corp. $4,225,000 25-year 

gz s, Series ‘‘C,”’ J & D, due June 1, 
1951. price 97%, yield 6.70%, offered Aug 
11. Dillon, Read & Co.; International Ac- 
ceptance Bank, Inc.; J. Henry Schroder 
Banking Corp., N. Y. 

Virginia Bond & —~. Corp. $50, = coll 
tr Series ‘‘AA”’ ser 6s, due Nov 1927, to 
May 1, 1931, yield 5.50% to 630% offered 
July 31. Virginia Bond & Mortgage Corp 
Richmond. 


Corp 


siders force as a philosophy and the 
aphorisms of Ford as criticisms of pure 
reasoning, and can perhaps adapt itself 
to the ultra-modern mentality; but we 
find it very defective. 

The Americans have constructed mon 
strous palaces of forty or fifty stories 
to scrape the sky. But when America 
was still unknown to us we constructed 
our cathedrals to raise ourselves to 
Heaven. 

All this old Europe, whose soil is 
formed of the glorious dust of the civili- 
zations, cannot easily forsake ifs past to 
accept with eyes closed the improvised 
civilization from beyond the Atlantic. 

It is for this reason that we consider 
dangerous for our civilization the su 
premacy which the film producers of 
Hollywood are gaining over us. Con- 
sciously or unconsciously, they are dos 
ing us with a most lethal poison which 
may lead to serious consequences. 

Let us be on our guard and free our- 
selves of the yoke which is most ably 
being placed on our necks. 

The movies can become a magnificent 
medium of education provided we can 
draw from our thousand-year-old civili- 
zation the elements necessary to keep 
the spiritual leadership which no dollar 
king will ever be able earn. 

Let certain Americans keep their ma- 
terial leadership. We wish only to keep 
our spiritual leadership. 


There is no denying, of course, that 
there is a good deal of truth in the above. 
But perhaps one may, without too great 
insolence, protest that the denunciation 
is a little excessive. Is it certain that 
our movies, however noxious, do not fill 
a void, so to speak, certain that in every 
instance they displace spiritual elements, 
elements of “sweetness and light”? There 
are some very honest and well informed 
persons who find Europe’s “spiritual 
leadership” somewhat discredited. Why 
should it be so ineffective against the 
American virus? 


Sundries 


It is estimated that it will cost about 
the equivalent of $35,000,000 to repair 
the damage wreaked in the Vienna riot. 
A very larm sum, i. e., for little Austria, 
when you consider that the National 
Government expenditure of the last fiscal 
year totaled only $238,000,000. And, 
alas! The balance remaining from the 
League of Nations loan is inconsiderable, 


STOCKS 


California Pottery Co. $150,000 common, par 
$100, price par, offered Aug. 6. California 
Pottery Co 

Dominion Palace Pier Corp., Ltd., 200,000 
shares ordinary stock, par 3100, price $10 
a share in units of 5 shares or more, of- 
fered Aug Provincial Improvement 
Corp., Ltd., Toronto. 

Electric Investors, Inc., 15,000 shares (ad- 
ditional) pf, F, A &N, no par, price 
$96.75, yield 6.20%, offered Aug. 11. on- 
bright & Co., Inc., . ¥ 

Keyes Fibre Co., Inc., 45,000 shares conv 
Go “A.” a, A, N, no par. pg $42, 
yield 7.14%, offered Aug. 8. Paine, Web- 

ber & Co., N. 


Lockport Light, "Heat & Power Co. $100,000 
7% cum pf, J, A, J, O, par $100, price $105, 
offered July 2%. O’Brian, Potter & Staf- 
ford, Buffaic. 

National Radiator Corp. 60,000 shares ‘7 
cum conv pf, F, M, A & N, no par, price 
$97.50 and limited amount of common ut 
$38 per share, offered Aug. 11. J. & W. 
Seligman & Co.; Charles D. Barney & Co.; 
Jackson & Curtis, N. Y. 

Packard Electric Co 6,600 shares common, 
no par, price $30, offered Aug. 3. Geo. W. 
York & Co., Inc., 

Rogers Paper Mfg. Co. em shares Class 
‘A’? common, ”M, A, N, no par, price 
$46, offered Aug. 6. Arnold & Sears, Inc., 
Boston. 

Sparkletts Astoctan Water Co. 1,500 shares 
8% conv ar $100, price r, offered 
July 28. a letts Artesian ater Co. 

Washington & HUlinois Realty Co Indi- 
anapolis, $850,000 6% cum 1st pf, F. M, A, 
N 10, par $100, price par, yiel 6%, offered 
Aug. 8. Fletcher-American Co., Indi- 
anapolis. 

Weber & Heilbroner, Inc., 7% cum 
pf, F, M, A, N, par $100, Bn se 102, pe 
Aug. 9. Lehman Brothers, N. Y¥ 

WwW Nye gn Ball Co. 16,000 shares, Class 

$2 pref, J, A, J, O, par. $25, and 
yw. Class “B” common, no Bang in 
units of 1 share of each at $31 a unit, 
entered Aug. 2. J. H. Holmes & Co., Pitts- 
burg 


Cleveland. 


. 

View 
and so much capital is needed to keep up 
the industrial plant pending establish- 
ment of an economic Danubian Federa- 
tion or Anschluss. 

The total of American loans for for- 
eign behoof in the first half of 1927 ex- 
ceeded by $300,000,000 the total for the 
first half of 1926. Over $900,000,000 of 
securities of foreign Governments, cen- 
tral and subdivisional, banks and cor- 
porations, was absorbed by American 
markets, including about $515,000,000 to 
Governments and $390,000,000 to banks 
and corporations. Canada was the 
largest borrower, followed by Europe, 
Latin America and the Far East, in that 
order. 

According to Lloyd’s register of ship- 
ping, for the first time in the world’s 
history the tonnage of vessels being built 
in the world to be fitted with internal 
combustion engines exceeds that of 
steamships under construction; 1,459,595 
tons against 1,366,809. The largest mo- 
tor vessel under construction is of 33,000 
tons. Of the total tonnage under con- 
struction, 1,390,388 is building in Great 
Britain, 407,602 in Germany, 266,774 in 
Italy, 171,825 in Holland, 146,846 in the 
United States and 136,474 in France. 
Twelve vessels of 20,060 tons or more 
are building, thirty-one of between 10,000 
and 20,000 tons. 

Here is an interesting item. We are 
told that the Standard Oil Company of 
New Jersey and the German Dye Trust 
have concluded an agreement to “coop- 
erate for the development and exploita- 
tion of all crude oil and oil patents of 
both companies.” [Wretched wording]. 
For example, the Standard will acquire 
the secrets of the Bergius process for 
obtaining oils, &c., by hydrogenation of 
pulverized coal, and the Dye Trust will 
acquire the secret of “glycol,” a petro- 
leum derivative much esteemed by the 
German pharmaceutical industry. The 
German Dye Trust has important in- 
terests in Russia. But of course the 
Standard of New Jersey will refuse any 
openings in that quarter and will do 
her best to separate her new partner 
from her wicked friends, 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below arc submitted by 


Quotations are as of the Wednesday before publication. 


the firms whose key numbers appear before each security. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentina 5s, 1945............. 78 80 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 
. 1,000,000) ...cccccceccecvess : HH 


Do ‘ 
3 Do 6% Treas. (kr. 1,000,000). 13 15 
Dsigian R toration 5s, 1919.. 21 23 

elgian Restoration 5s, = 

De premsem i ceces newest es ahh 24 
BRAZIL: 
3 Brazilian Govt. 1889 (atg.) ». 58 Sy 
3 {900 (st g.). 


Do rescis. 4s, 1 . @ 61 
Do 4s, 1600  padle onde at hieet oo a 
i. . =a epenpprere 71 ines 
SE oct. davecescqusne’ 69% 
CHILE: 
Chilean 5s, 1911 ......----++5: 75% 11% 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
- Misterling and U. S. $).....- 71 72 


ae on AKIA: 


3 Czech. Ln. 1,000). 26 29 
$ Sten: ia » Si , y: kr. #00) 26 29 
“mene. _ 
mmark 5s, 1919..........---- 
Pe 3s, eee coreesne 148 = s«458 
FINLAND: 
3 Finland s (internal) (per 
ene L,GBD) ...cccccees w 2244 
FRANCE: 
5 Piss Gate thieta cs: Lin) Bit HM 
3 > ct. r fcs. 1, : 
3 French brm 5s, Re SONS 35 36 
BP GM, BOD. oc neve scscccecces 3A% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) ........... 975 
2 Do Se a oe 975 
3 German Govt. : i per 
Me MEME cccccccccscssoveseses 4 
hela ee RE 1% 68 
GREAT BRITAIN: 
Brit. Fund 4s, March, =. . 82% «BAK 
Brit. Nat. W. L. 5s,'29-' 97 


Brit. Vict. 4s, Sept., ES. 89% 91% 


GREECE 
Greek Govt. 1914 5%.......++- 14% 86129 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer 
ITALY: 
3 Italian Consol. War Loan 5s, 
1918 (lire) ..........- weve e 4% 48% 

NORWAY: 
3 Norway 6s, 1921-31 (kroner)..264 267 

Norway 64s, Pdeceeuessean 271 4276 
POLAND: 


3 Poland 6% ext. 1940 (in p. c.). 80 82 
80 $2 


 sedanaeaaree 6% T™% 
RUMANTA: 
3 Rumanian Reconstruction 5s, 
GSE 2,GOB) oc cccccscscescees 3% 
OD BE casdb cadence cdapedconassater 3 3% 
RUSSIA: 
8 4% rentes, 1894 (per 1,000 
TUBEGB) co cccccccccescecceces 4 5 
nell’ Catadeesabahaeeenas 4 5 
3 War Loan s (per 1,000 ru- 
les) .. we rv rf nneesseewene 3 2 
8 External a cxupescocepegees y 14% 
3 BA c'necsecesceneds 12% 14% 
ae? | rrr 12% 14% 
3 Do Be Ge BA. ccccetcecessess 12% 14% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,°15 (£20 pes.). 71 73 
Do (£100 pieces) 5s ......... 7124 T4% 
Do (£10 pieces) ...........+. 67 69 
AUSTRIA: 
A Bb anxaccucdaatancededuais 8 10 
CZECHOSLOVAKIA: 
BS Cartabad 46 ......cccccccccccce 16 18 
DD PTs bende¥e—qeseseeneenseehane 16 
BS PYAGUC 46 . 2... cc ccccccccceces 19% 21 
GERMANY: 


ao jane 1915 pre-war (1,000 5 
ET ceo dash sens ongeot'h 
Berlin "4s. 1919 Gs 000 marks). 1 
Bremen pre-w 2 
Coblenz 1897- 1910 (1,000 mks. ). 1 
Cooene 1912 (1,000 marks). 1 
Dresden 1875-1913 ‘adh asia 1 

Dessednest pre-war (1,000 


Frankfort pre-war(1,000 mks.) 1 


CMe HMewtenwmue w 


SERE FEES RR? 





MUNICIPAL—BON DS—Continued 


Key Bid. Offer. 
3 Hambu re-war (1, 000 mks.) 1 ly 
2 Do sais ib vicat ang ig if 
ambu per m 
1 "000,800) 4p Ree. TO 60 75 
3 Leipz pre-war 4s (1,000 mks.) 1 
3 Munich pre-war (1, 000 mks.). 3% 
3 pt ome | oy -war (1,000 mks.) 1 : 
3 as 5p 901-12 (1,000 mks. ). i2 
Ee oe Pee ee pereeee ror? 1 3 
wenaain 
3 Budapest 1914 Sterling 
4 Serre: 5560 
onnaiins 


Warsaw 5s,'21 (1,000,000 mks.) 75 125 
{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. deb. 6s, 1955 ... 93 95 
Page vane gay AKIA: 
ie Bank of Bohemia 4%s. . = 
ee. ao pak eaowd weedios 
3 > s Gi, BOWER 2c ccccccccess zz 
3 G., 1919 (per mks. 1,000) m7 2% 
3 Badische Anilin pre-war .... 31 33 
8 Badische Anilin, 1919 ......... wet 14 
2 ws hehe eeoeescessdcocesoves 12 14 
3 BB. A, Gy Ott 000s icctees 31 33 
3 (EE Farbwerke pro-war $3 33 
3 sy Me ries, 34 
3 Series, 1908 .......... % 3 
3 fe La eR pears 1 1% 
3 Neckar 5%, 1921............... 1 1% 
3 — German Lloyd 5s pre- a 33 
3 Thyssen 6%, iad 22222222: % Y 


(NDUSTRIAL AND MISCELLANEOUS 
—Ss 





TOCKS 

FRANCE (§$ per share): 

3 Chemin de Fer du Nord...... S4 87 
$ Co. Transatlantique ......... 11 13 
3 Energie Industrielle ......... T™ 
3 Generale Electricite .......... 85 87 
3 Paris Lyon-Mediterranean.... 51 53 
3 Thomson Houston ........... 21 23 
GERMANY: 

oe i errr rr ree 44 454% 
3 Badische Anlin .............. 147 38152 
3 Daimler Motors .............. 164% 1T% 
19 Leonard Tietz A. G........ 37 40 
HUNGARY: 

3 Rima Murany Steel Works. 4y cio 





BANK—STOCKS 


Key. Bid. Offer. 
AUSTRIA: 

3 Austrian Discount Co ;, 3% 
BED cecvsccesescccece ‘ ’ Ef 3% 
3 Bodencredit ........ mee? naa 2 3% 
3 Credit Anstalt jade 1 2% 
2 eee % 2 
3 Mercurbank ..... ‘am F 

3 Wiener Bank Verein j 1% 1% 
FRANCE: 


3 Cred. Lyonnais ($ per share) .104 
3 eee Paris Pays Bas ($ per - 


) 
3 Un. Parisienne ($ per share). 53 
GERMANY: 


Bags ae 8 
Eg 


3 Commerz we Privatbank .... 24% 

3 Deutsche ‘ 

3 Disconto Gesellschaft Bank. 

3 ed Bank ..... 31 

De dub babu ares. ae 31 32% 
HU weeace 

3 ae rian _Disconto and Ex- 


ange Bank (pengé shs) 15% 16% 
CANADIAN BONDS 


Payable, principal and interest, in United 
States gold coi =. 
a Bid. Offer 
Iberta SS a ; | 108% 
gs. i sieeve ‘ . 101 102 
Be, 1948 “101% 102 
British ‘Columbia’ s%s, isa’! “100” _ 
eee -101 102 
Do ~ rer Be ani ' 101% 102% 
Do 5s, 1936 ..... én 106 
Calgary 7s, 1928 ...... “tor 102 
Do UE sais ve 102° 104 
Great. Winnipeg Water 5s, 29. 
RP -101 102% 
Manitoba 5s, 1944... 101% 102% 
1946 aie « 114 15 
Montreal 5s, 1930 -100% 101 
ee 103 104 
New Brunswick 6s, 1928 a 101% 
I ..100% 101% 
Nova Scotia 6s, 1928. a 1014 
Rapp ..100% 101% 
Ontario 5s, 1942 ... .102 103 
Do 6s, 1943 ........ .112 114 
a tag EP So00e00 -101 102% 
Re ine 5s, PR . 98 100° 
askatchewan 5s, 1932 .--100% 101 
5s 983 Ne pabee 101% 12d 
ae .107 108% 
Toronte ! 5s, -107 109 





OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITIES—BONDS 








PUBLIC UTILITIES—BONDS 








RAILROAD—BONDS—Continued 


INDUSTRIAL AND MISCELLANEOUS 











Key. Bid. Offer —Continued Key. Bid. Offer. —BONDS—Conti 
Adirondack Pr. & Lt. 6s, 1950.106% 106% | Key. Bid. Offer. N. Y. oat rfdg 5s, 2013...106 108 Ke one é; 
Appalachian Pr. 1st 5s, 1941..101 102 Pac. G. & EL. ref. 6s, 1941....111% 112 a: ¥- 4S, Lakes ig Ore = | ne =e. Came. 
Asheville Pr. & Lt. 6s, 1942... 98. Do Sper 1962- cents... 105% pn gto - - 08 w~ AW % aa 2 me 
lated Elec. Co. 46. 101 101% Pac. Lt. & P. pf. 5s, 1942. . “ine 105 Phil. Read Fe, t 204 * wit 05 107 M at Steamship 5s, 1932... 94 96 
Assoc, Gas & Bec. Sie 1977. . 95% Power Securities Cp., inc. 6s $4 $17  nrneeenee Mae Nat. Dress Bldg. ig. 8 100 10 
ublic e . errr - 
en. as ec. is 54s, Provincial Lt., H. & P. ,'46.101 i Seaboard Air Line 6s =. - oon 97 New rt Co. "Is, *i9 Oe 102% 104 
i a cae 99 100 uebec Power 6s, 1953........1 107 Virginian Railway 5s, 1962....105 107 & Hoboken F. 5s, i946.. 94 96 
Cedar Rapids M. &P. 6s,°53. 100% 101% uebec Ry. & Lt. 5s, 1939..... 100 Western Pacific , 1946 Scoees 99 100 N.Y ba? tonne a, ee «a 80 
Coast V. G. & El. 6s, 1 1 - Rio de Jan. Tr. L. & P.5s....95 96 - 3 oe oe 7, 
Col. Cen. Power Ist 5%, 1946. m 100, Rutland Ry., L."& P. 59,'46. 94 95 INDUSTRIAL AND MISCELLANEOUS Pierce, Butler & Pierce 6s, ai y 
’ ti” yarn ao Paulo Tramwa aes ok OO DO ee Re, BRSE OOO 262 wins 2 2% 104 
Ser is'G) RG. rsh 5s,'36. 96 st. 5 oi ee ta ite —BONDS Rome iy & Light So 5 bas ; “e "7 
o. s, 1 
Columbus El. Power 6s, 1947. 104% 1 108 be sen bas: f im” Aetna Explos. 6s, '41......... 99 100% Rome Wire Co. deb. és, 1940. 101 10210 
Geanection: Power Se. = 4 100 St. Paul Gas Lt. 5s, 1944... Andian Natl. Corp., Ltd., Gs, Roosevelt Hotel 7s, a »-- 106 om 
= -_ gen 6s, 1952.......... a 1940, without warrants. ... 102 Securities Co. of N. --59 62 
I Se 105% “ at. Masestos Pow. 1953.) Adams Express 4s, 1947....... 92 Shubert Theat. C. ay ts, *3t. -101% 103 
OO, 18, OH gage oo 116 Salt River Val W. 60° 1938 e k , OUR sécene 100 100% Sixty-one Bway ist 5%s,'50... 99 101 
eH. J. Ge, 1506...... “i San Diego G. E. 6s, 1947 American Ice 6s, 1942......... 103s Southern Ind. Ry. 4s, 1951. 84%, 85% 
~§ Rh, rrtiseees ONS g  Petibpesteenes per 104 erican setae, 6s, 1946... ...101 2 Std. Textile Prod. ist 6%s,’42. 90 92 
a Se ee a eS eeren My Ameorsean Fi & Fary, 6a, 28.1004 10 Foledo Term. RR £48: St.. 954 96% 
; . , American acco ry ac : 
El Paso El Ss, 198 syreaneh Ly & P. is. bert American Type Fars. 6s, si eect 5s, “is —a 2 
a r] Seattle Blec. CM oan cecade 100% | &#«, BO 68, 1939 .........-..-. nee in in, 1929: Soy 100% 
Fort Smith Lt, & Tr. bs, '36 6 dipped 100% 0% Am. Wire Fab. ist 7s, 1942... 85 90 U. § Light & Heat 6s, . 98 100 
mo _ = Shaffer 0. & Ref. 6s, 1929... -- 101 sb —. & Aroos. ist 5s,43...... 102 an Dish Fast'be tan or 111 
i 5 See FE es - eer EE eee SOS . 100 
Heuston Bi. ax S 1 > Shawin Ww. rn P. 5s, 1934...... its * Ae Do 4 — ee ees a 87 Van Camp Pack. 8s, 1941 74 78 
| A SF albert Mant 1 oe .  eebteeetreevetses 106 Bear -Hud. Riv. Brdg. 7s, | ard Bak. Co. Ist 6s, 1937....104 105 
en a . Do 5s. 1 yinotaplemctceec- 101 ME Ses at enasinrscteteossesecds % 106 Woodward Iron 5s, 1952 89 86 90 
Bea ose: i, AB | Sigg’ Sage i. S530 ye a : 
Jersey Cent. P. & Li. Sis. "45. 99” 101 ot eter pone 100 ‘De 1933." , steeeee 99 FEDERAL LAND BANKS—BONDS 
Jersey City, bot apn“ 5557 Southern Cities Util. 6s, i936. 98 100 | $_Do 6s, 1933................... 102 * = 
Laurentide Power Ss, 1946....100% 101% So. Jersey G. a. r $s,'53.1 103% Biltmore Com. is tis Pag ON Oe ey The securities listed below are inter. 
Los Ang. G. & E. Ist 5s, 1939.103 104 a EAL tee - Ghascedl Inca fs, 21... 46 changeable coupon for registered bonds. 
Leste. United Electric 4s, sie. aad 91% Chapin-Sacks 7s, 1934... 96 —Reangdrecae pe July, 1956-36 100% 1013 
=, i Wash. C t Util. 1941 ; , = & P adj 5s, ee er netenet sy Jan., 1957-37 100 101 
it Western States G. & 2 5s, sii. i0i pe, eee Pan ok dei ae 58% Fag so ts teeeseats May, 1941-31 102 108 
eeling ib. Serv. 6s, 1 
Lou. Ice "& til ~~ ‘Wheeling Traction 5s, 1931... 87 90 Chi. -Prod. "Goke isi ‘5s, '76. 99 100 102% 103 
ea eee re See Clyae ‘s m Sorte Gs, el-..-. 2 ¢ i ie 
s.-Minn Ist 5s, "44. 98% 99% eamsnip os, 19sl..... he 
Mountain wee es Ist 5s, 1938.. 95 Wiscon. Pub. Serv. ist 5s,’42.100 at - Coal 44s, 1934......... 324 94 £7. 101% 101 
pw RF Do ist & ref Sig, 1 yg 102% Sonsol. Machine Tool 7s, 1942. 70 74 4a 101% 101 
patreel ate Do Ist ref. 6s, 1952.........: 106 onset, Tonacco és, 1961. ...... Oi 90 ob oe i 
Do Se, 1982 Cont. Motors ast & 64s, 1939... .101 102% 4 100% 101% 
. Crew Levick 6s, ’31........... 9% 
Newark Con. Gas Se, 1 RAILROAD—BONDS Dodge Mig Co.'7s, "42........ 93 JOINT STOCK LAND BANKS—BONDS 
Noy Westehenha Lt 4s (ONE HUNDRED DOLLAR BONDS) Driver-Harris ist 8s, sag 108K 106 . 
No. B. & O. T. C. Fite Tire Fab sie isss. |. 9% Ir” Atl., Raleigh (N. C.) 5s,’54-34. 99 102 
North Jerse Brooklyn Man. “2 7% hee ss bf vi galt go, i ~  eype 9914 om California e. San Francisco 
Northern Electric bs, 1999... . 99% 100 Chi., Bastern I 5s, jt at ee 86S Estate &&. ) 7s, 1930.. 20 24 Central of Tilincis of Green- 
North. Ont. Lt. & P. 6s, 1946..100% 101% Florida East Const Se, 1914... 98 Be ne A i) te, Tae sap ee +e . = 
Northern tae 940. - 8 85 Hudson & Man. refd . §3,'57.. 97 30 “— ee res AB sn 97% 99 Oct “t966-36 sepealles. 98 102 
a st 5s, 1950.... 98 99 Mo.-Kan. Texas pr. 5s,’ 104 La. Ice Util. Gs, 1946-2. 99 Denver of Denver " (Col.} 
Do deb. 68, 1940............. 99% 100% adj. Se, 1967.............. 107 Maine Cent. R. R. 4%s, 1935. 97 ease. ae 
5—Edwin Wolff & Co., 30 Broad St., N. Y. Broadway, N.Y. 


Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La S 
7 Chicago. Phone Franklin oe 
B. Richard & Co., 29 Broad 
* Phone Whitehall S000. Sas Pave wae: 
4—Mintor & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 240. 





Phone Hanover 2035. See Page 240. 


6—Henry L. Doherty & Co.,6@ Wall St.,N.Y. 
Phone Hanover 1600. See Page ‘240. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 


8&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





9—Booth, Snyder & Co. 
Phone Hanover 3560. 
10—Frederick C. Adams, Inc., 10 Postoffice 


uare, Boston, Mass. Ph Han- 
cock 8715. y — 


12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 


14—A. M. Kidder & Co., 5 Nassau S . ie 
Phone Rector 2780. “= 5 





1,387 Main St., 


oS -Sagbet & Seybolt, Inc., 
Sprin Phone 5-1736. 


gfield, Mass. 


a & Co., 100 B 
hone Rector 1060. peaSuay,B-2. 


19—Lehman Brothers, 16 Willi 8 
Phone Bowling Green 3700. Fa HS 


W. O. signifies Want Offer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 
—Continued 
Key. Bid. Offer. 


Des Moines (Iowa) 5s, 1953-33. 97 100% 
First Caroiina, Columbia (S. 

ts epee 97 «6101 
First < gone (Ale. 


Fremont Net p> Ge. 1965-35. . B 
Lantote y.) 1954-34. . 104 
Lin of een (Neb.) ha, 96 

New > Yan of N. Y. 5s, 1955-35. 99% 103% 
Pacific Coast of Portland 5s, 


1955-35 1 
San Antonio cr) 5s, 1953-33 97% 1 
St. jou (Mo. ) Se. 1952-32.... 97 101 





» 19GG-BB ... 2. ee eeee 101 il 
Do 5s, 1954-34 .......-..... 101% I 
ba cinta: Caroli *., —_ -. x 101 
-Carolina o orfo 
"vay 5 1955-35 .......... 99 101% 


aunereaatt TRUST—STOCKS 
Ap. Fdr. Trust, old units. = 


10 os 
8 CEE we akalssreeestsoes 100 
8 Do 7% new units ........... 103 =: 1108 
eS. So  Reeerrree 47 49% 
SS See 46 49 
9 BENE sd ececscvieccescccses 41 
eS re or 44, 
9 Am. Founders Trust com..... 57 59 
10 Do ——_ OE, Oe 57 60 
8 Do common ...........-.--»: 57% 59% 
8 Bancitaly Corp. (ex stk divd) 87 90 
Bankers Holding Trust com.. 13 15 
Continental Securities ........ 70 74 
18 Diversified Trustees .......... 195% 20% 
8 Eastern Bankers Corp com... 19 21 
BD I ave occ dvccccccccess 135 140 
8 Financial & Indus. Secs. com. 4 123 
8 A scat Res cout eeen eee =  f 
8 Do warrants .............--- 
8 First Fed. For. Inv. Trust....105 110 
8 Incorporated we yy penesee 120% 122% 
8 Insuranshares, Ser A .....--- 22 25 
9 Int. Sec. Corp. of Am. com... 56 
10 Do common .........--++0+. oF 57 
8 a commen a a Rae esione Weietare iff A 
8 new umits ......-..--++-- 
10 Do new units.............+-- 1 143% 
eS : eer 
D We Ci OF...4 cc ccccccccccesese. 
8 Do old unites .........sseeeee 173% 1TT%, 
9 Do WE. ccccccccccascoess 89 ee 
12 Joint Investors, =e. sume ise a 
8 Old Colony Inv. Trust com. d 
8 Second Intl. Secs. Corp. units : oe 82% 
@ DO UMits 22... .ccccccceees 84 
26} =Do umits ........c cc cceeceaes 8344 
8 Do common .........---++++: 41 43 
1@ Do common .........-.+--+:- 41 44 
9 Do common ......--+-++++++: 40 
9 pe = et as Serer eee 39 41 
eg aera re 39 43 
8 Stand i Invest. Corp. pf. 100 105 
8 Do common ..........---: - 17 24 
8 U.S. Shares Corp, A ..... .. 12% 13% 
8 |) > ee 43 44 
8 Do Ser. Cl and C2.........- 20% 2% 
JOINT STOCK LAND BANKS— 
STOCKS 
Key. Bid. Offer. Yield. 
Bankers (Milwaukee) .. 4 8 ° 
Chicago (6) ..........-- 55 65 : 
BEE é Soccer ees cesses 102 110 L. 
Denver ° ceeecteatcess ae 100 8.00 
Tee Beetnes. ...<......-- 30 40 ; 
First Carolinas (8) 83 90 8. 
EE. BEE cc cascatcees oa 
Kansas cky 26 35 : 
Zémeoin (6) ....- 2.0000: 90 = a2 
North ieee Oe cease 120 . 
EA TP 6 ses sconce 127 132 6.83 
San Antonio (8).........100 108 TAT 
Southern Minnesota .... 25 35 oy 
Virginia (par $5) (40c).. 2% 4 
BANK—STOCKS 
Key. Bid. Offer. 
BIER, ob bicccvigerccersesces 355 370 
American Union Bank ....... 230 245 
Bank of Manhattan .......... 340 4«=— 35 
Bank of United States ........580 590 
Bank of Yorktown ..........-- 155 165 
Bowery and East River......- 640 655 
Bronx Borough ......... Saiatnis aa 515 535 
Bronx National .............- s 
Bryant Park ............-- ..-220 230 
—— Wettemel ......... ..-17%5 185 
ce eee ..532 538 
ee Phenix ..............480 490 
Chelsea Exchange .......- ..-200 300 
Chemical National ....... ...960 980 







ey. . 
a: 


SSSESS: F: GRFS: = 


m4 
a] 
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TRUST COMPANIES—STOCKS—Con- 























tinued 
Key. Bid 
oe 382 
po ree 665 
inl ois d + a dd.n0iss'ad «000 320 
EY FE i's" a: 6'e-650 ndia'n 0s0 wee 570 
Rr 255 
ere re ,300 2 
Lawyers Title & Guaranty. ...333 
Manufacturers, ex rights..... 810 
EE ED “Sc cssccncsenes 260 
EE 2 b.35.5-4.9 s0dbc.cowewe 255 
- ses 680 
ri. OR Se ee 220 
OE re 165 
TEE, 6.00.00sesces20qe 755 
fee 2,400 2 
RFR 565 
Westchester .......0 0! 900 
INSURANCE—STOCKS 
EE. 600s502< svenesed 350 
rf 0 eee 570 
Aetna Life .. .630 
Am. Alliance . 360 
utomobile .. .245 
Balto Amer.. -315 
Bankers & Ship .350 
DEN é.a0cec006 .600 
ara -325 
SS RS -_ 
I, 6.6 45.0 6'06:3.4,0:00008' 52 
Sy WOE wv ccccvecces 360 
toed nek dvihis +.t’a0'600' 00:0 
Columbian National. 
Commonwealth ....... 
Commercial Casualty . 
SC A OO osesccccees 
Continental Insurance 
Fidelity-Phoenix ............. 
EE IPED ssrescccescesese 260 
(as 60 
Globe & Rutgers............ 1,750 
Great American .............. 365 
) —Prrrrreeecy 230 
EMT o0.0 000+ cees-cecend 580 
spactiore Se ar ee: 685 
EW iliy pico neoncnspcoede 445 
Kaneas DL bhb6ce eende-ges-cuil 975 
TG EE acc ctctessecnend 230 
EE ME. -0csaécccecsesee 125 
cscs ic cacasckuaed 400 
as o.n00 sss died edee 60 
CM ak cabnesseeatcaane 180 
EE Ai 06:46b00 65004000600 110 
Metropolitan Cas. ....... amsre 
CO aaa 800 
National Liberty ............. 800 
BUMEIOMES TION 2.00.0 cccccses 275 
re 48 
ees is s'scccaceoerasie 315 
N FINS .6.0.0-0.606 00:00:06 117 
North American .............. 63 
0” —=E eee 170 
Northern Insurance .......... 320 
EE 6. 5 s:c0008 cenencsves 120 
CE. civcanecévcnsawd 425 
RE = 400 
Ti dad. kind w 04/640 'saaleooll 610 
aT 60:05: ol: 6 000s 20 
Reliance Cas. N: J....5...0.0. 150 
_. 2 9S 270 
A Cee 110 
A . Sa 160 
_ SRA REE RRR ES 110 
EEE. spn accktineakaaceee 600 
ES 842 ¢40.0 00k 0% ocinace 190 
- ar 1,350 
United States Fire............ 235 
PED 6c vaiéatucss beeen 63 










. Offer. 


388 
680 
340 
576 


: BE: : 


: @: BB: 2: : eBoy: :: 


See::. £8: 


_e 


abietSke: : : 


REALTY, SURETY AND MORTGAGE 
COMPANIES 












yn A ME 48 53 
American Surety ............. 260 ¥ 
ess s:63 06g tb wandose 285 295 
Lawyers Mortgage 325 
.& 280 

Mortga e Bond 155 
Nationa! 234 

9 New York Mtge. units a 

Realty Associates 250 

Do ist pf v5 

Do 2d pf 91 

SUGAR—STOCKS 
7 Central Aguirre Sugar........ 103 105 
7 Fajardo Sugar Ref. Co........ 153s «155 
7 Federal Sugar Refining Co... 28 35 
7 National Sugar Refining..... 136 140 
7 New Niquero Sear Ref. Co.. 60 70 
7 my 5 ee 32 137 
D. . CEE Ghose ed cuvesiscnsacagas 12 117 
7 Sugars “estates of Oriente pf.. 55 65 

PUBLIC UTILITIES—STOCKS 
Adirondack Pw. & Lt. 7% pf. 112% 114 

Do aly tartans ee 115 
Alabama Power pf. 7% avn sign 110% 112 
Am. Gas & Elec. pf........... 00 8102 
Am. States Sec., A............ 

ME ks 43 hs tas arganaieaien 
Arkansas Pw. %, Bi: oan 1 
Asso. G. & Ee Sia bt. (3.50)... 51 53 

ee Me rae Keceedrebed 92 9414 

og Dg De cpahinonesaawiecwee 4 4 
Atl. Do gy Elec a x eae 100 ‘a 
Augusta-A & Elec..... 28 33 

mT. 6% pt. Pate dna waded < 6-00 es 68 73 

Bangor Hydro-Elec. pf. . -108 109% 
Birmingham Elec. 7% pf......107% 108% 
Birmingham Wat. W. 7%.....108 - 

ver Power 7% pf....100 2s 
Carolina P. & E. 7% pf. -108% 109 
Cent. Ark. ~*~. & L. pf. @ 106 ae 
Cent. Maine Pow. 7% pf......101 ea 

Do 6% Rt So Wink 64 wes . 95 ie 
Cent. P. & Lt. pf. (7).. -101 102 
Central States Elec. 7% ‘pf . 4 97 

6 Cities Service com........ ~~ . —e 
2 See oa. 6.04.0 = e 
6  . ore . ee 
Do pe. SN ee eee 82 a 
a icdiin'n $0 8i650 34608 23 a 
ose, ae. ce eer Toy, $00 
ne pie Cates c0nceke 
Ga Bed & Power Gi... 70 

CUE i nine tneh ese secieds 108 = 110 
Col. Do ot 'B P. = eee 100 ¥ 
> Seer = 103 

at Edis. (8) ..... 152% 
Commonwealth P Pa L. ‘1 pf. ioe es 
Commonweaith Power........ 100 
Community P. & L. 7% pf..... 100 3=6102 





PUBLIC UTILITIES—STOCKS 
Continued 


Key. Bid 


14 


Conn. Lt. & Power 7% pf 117 
|" "|i Res 121 
Con. Traction (4)..... 53 
Consol. Pow. & Lgt. (7). ..105 
Consumers Pow. Br ; 101% 
Continental Gas & (4.40). .200 
Dallas Pow. & Light 6% pf...109 
Dayton Power & Lt. 6% pf 106 
Derby Gas & Elec. 7% pf 93% 
Duke Power (4)..... .120 
Eastern States Power Corp 9 


East. Dallas Elec. 7% pf 107 
Elec. Pub. Ser. 7% pf... 94 
Elec. Investors pf. (2) 96 
Electric Ry. Securities 7 
El Paso Elec. 7% : 108 
Empire Gas & F. 7% 9714 
Fort Worth Pow. au 7% pf.111 
sy og Houston Elec. * 
0 
Gas & Ao Bergen (5) 93 
Gen. Gas & Elec. ctfs 11 
Ga. Ry. & Power (4). 113% 
BPO BBG BE. CE) 0050000 , 113 
Hudson County Gas (8) 146 
Idaho Power pf. (7). 107% 


Illinois Pow. & Let. 7% pf 101 
Indianapolis Pw. & Lt. 6% pf. 98% 
Interstate Power 7% pf.. 
Jamaica Water System 7% pf. 51% 
nsas Gas & Elec. 7% pf 105 
Kentucky Sec. pf. (5).... 109 
Kings County Light 7% pf 111 
Long Island Light 7% ee: 109 
Los Angeles G. & E. (5) '39...101 


Louisville Gas & Elec. 26% 
Met. La $6C, pf. ; 
Do o _ J 108 
Miss ssippl River Power RM 
Mobile ‘glee. CG) acess oa 
Mohawk & ist 7% pf 105 
Mountain States Power 18 
cy) 2. Parr 100 


Nassau & Suffolk Light 7%. .106 
Nat. Pub. Service pf. A (7) ( 
Do par. pf. (7) ... 113 
Nebraska Pow. 7% pf. 108 
Newark Cenqseaser ae (5). 95 
New Jersey Pw. & Lt. 6% pf.. 95 
New Orleans Pub. Sve. 7% pt.104 
New. York Steam Corp 215 
Queens El. Lt. & Pw.. 90 

Do 3 bm RR ee 90 





P . 
North American Water 20 
North Car. Pow. pf. (7) 96 
Northern N. Y. Util. 7% pf 10544 
Northern States Power 120% 
| 3, Fare 104 
Nova _— Trans. & Pow 2 
Do 3 Sa tenenees.oe ‘ 20 
Ohio blic Service pf (7) 106 
Ohio River Edison 7% pf 108% 
Oklahoma G. & Elec. 7% pf...100 
Pacific P. & L. pf. (7) 104 
Penn. Pow. & Light pf. (7)...108% 
. Serv, of Col. 7% p . 102 
Puget Sd. Pow. & Lt. 6% pf.. 8& 
Roch. Gas & Elec. 7% of B...106 
Do 7% pf. C......... 104 
Securities Corp. gen. (4) 96 
| Sl rr 95 
Sioux City Gas & El. 7% pf...101% 
Somerset Un. Mid. Ltg. (4) 71 
South Jersey G., El. T. (8).142 
Standard P. & L. pf. (7) 106% 
Staten Island Edis. 6% pf.....100 
enn. Elec. Pwr. 7% pf 107 
UE secsaceaces 97 
Texas Pw. & Light 7% pf 109 
Tide Water Pw. 8% pf 108% 
Toledo Edison 7%.... 106% 


Un. G. & E. (N. J.) 5% pf 70 
Un. G. & E. (Conn.) 5% pf...101 


Offer 
119 
123 


107 
103 
108 
100 


98 
05 
230 


pass 


Utah Pw. & Lt. pf. 7). 107 
Utica Gas & Elec. pf... .105 
Utilities Pw. & Lt. 7% pf 95% 
Virginia Pub. Svc. pf. (7) . 96 
Wash. Ry. Elec. (5) 250 
SOE -ave020.0-06s 92 
Western States Gas & Elec 37 
pe A: ¢ eee 9934 
{INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Aeolian Co. pf. .... 95 
Aeolian-Weber ..... . 40 
Do o. ee ; 98 
Am. ook Co. ..... 144 
Am. Hard. Rub. (6) 76 
Amer. Hardward (4a) 81 
Amer. Litho. (4)...... scael 
2 ears vibanne ee 
Amer. Mfg. (6) . . 81 
> * eee mes — 
Amer. Meter Co. (5). : .103 
Am. Road Machine....... ee 
Do Be ie ce snag 6 a a a 
An. ales Book (4) .... 604%, 
Do | rere . 9944 
hread pf. (25) . 3K 
een Nat’l "0 sca 38 
Armstrong Cork 6) 195 
Atlas ay oy Gamant (2).. 42 
Do TD osecese 43 
Barn _m. Bros. ist pf. (7)..105 
Do A Fee . .102 
Beaverboard pf. ..... 
Bliss, E. W. (7) 18 
Do ist pf. (4) ..... 58 
2d pf. ) 10 
Bohn Refrig. pf. (8) 5 
co ee a | 


14 





Cellulose copper units .... 50 
Chestnut & Smith Corp. 6 
Childs Co. pf (7) atee uel 
Clinchfield Coal Corp. '(1%%). 30 





Columbia Pponograph 50 
Crowell Pub. (6) 99 

re 102 
Curtiss Aero. pf. (7) :...-.-.: 100 
Gurties 0 re 30 
Curtis Pub. Co. (6) .........- 185 

in 5 0009000404000 114 
Daythea Rubber units.......... 31 
De Forest Phono......... a 


~ 


be SEIS aces 





INDUSTRIAL AND MISCELLANEOUS 








—STOCKS—Continued 
Bid. Offer 
Dictograph Prod. sccécces ae 3% 
SF) Sree 85 
Dixon Cruc. (8a) cide sesndeve-ae 153 158 
Doehler Die Cast. pf. (3.50)... 45 50 
SOOO TOO Gs n:cceccncccres 74 78 
Driver-Harris 7% pf........... 82 86 
a TEN e eee 67 
9 Durant Acceptance ........... 1% 2% 
MUABLOER DGIEY «2... oc cccccccss 43 46 
Ls So errr rr 99 102 
Hisemann Magneto .......... 5 % 
Bee OE REP Ab bdnd ent bisdo0sse 53 57 
Elliott-Fisnher (6a)............. 150 
Do pf. ‘ \ RRA 
Folmer ‘3raf. pf. 101 
§ Foulds Co. com..... f 
9 Foulds Co. ESE ee 17 
8 General Bond & Share com... 11 13 
Giant Portland Cement ....... 40 55 
oy Y eeerrerh 40 45 
Gobel (A.) pf. (7)..... . .165 175 
Gt. A. & P. Tea pf. (7). 11 117% 
a Nor. Paper (7)..... 62 63% 
ale & Kilburn pf..... a. 14 
9 Hay OS FAURE CBE. ccccccccccss OB 6% 
Herc. Powder (8) .............190 195 
ee OED dd nduew awe saeseve es 118 121 
Her’g-Hall-M. Safe Co. (Sa). .210 
Howe Scales Speke 21 
Tas (Ope See Aare ~ 70 
Hutto Eng. Co. com........... 6 Th 
ES ere 95 97 
"s S 4 Cee 15 25 
9 Imperial Royalties pf.. -- 1.20 1.30 
8 Investors Royalties .......... % 1% 
BR, SOU CUS nncc-cosedens 4 58 
ot Qs ee 69 71 
Manhattan Rub. (2.50)........ 40 44 
) of |. Saree 50 53 
9 Metro 5 to 50c Stores, A, com. 12 14 
9 SD Me GR ide ass cbue sé «ioe 4 54 
9 New York Bottling com...... 6g 
PROCOMIRROR, BE iiss cccasese piel, ae 3 
Ss eer 80 a 
14 Pierce, B. & P. — i Ga. 8% yt. 98 102 
Roxy Theatre com.......... 8 a 
Se ME Sekesbevaw awe nhee eee 32 36 
ol: FE errr ae 30 33 
Serv-el stock pur war, wi.... 1% 3 
i4 Superheater Co. com...e..... 170 174 
Technicolor, Inc. ..... saaaat ce 3% 
Truscon Steel (1.20)........... 24 26 
Texon Oil & Land............ 1% 2%. 
5 Union Tobacco, w. i. ......... 2% W 
OS Se arr ~~ | 42 
Zieley Processes ............ . 6&4 70 
RAILROADS—STOCKS 
4 Alabama Great So. ordinary. .138% 141 
5 Do Sphere dias .138 140 
a PP: Messi dekedsteavemaneences 139% 142 
eS ees ee 138 140 
4 Albany & Susquehanna ines 217 oe 
4 Canada Southern ......... 59% 61% 
4 Chic., Burlington & Quincy.. 250 
5 ae: wiccocaseanuieecekiancessdas 250 265 
5 Chic., Indianapolis & L., com.133 140 
4 SN MN 4 A nino aus éon aoe 133 138 
5 PY Svs cviwngentiasdausdenssa Te 76 
4 Do ls tis Wn ena G Sakeeiadnd ah 734% 76 
5 nn., N. O. Pac. com. me 350 
4 G “lev eland & Pittsburgh 7%... B 83 
5 Oe Sashes) sce aay eee eeaaenes 8% 81% 
5 Do 4% gee abdes Coed eaemane 4516 
BS Ro ea a eee 454%, 47% 
14 Franklin Ry. ‘Supply icueeuee 75 78 
4 Til. Central leased line........ 80 82 
5 BOOS sais slats op tees eae cade wees 79 81 
& Joliet & Chicago..........0.0. 135 
+ 2G, Bee We Oe ee co dsceses 85 86%, 
4M =” P. & S. S. M. Isd., 62 63 
BORER 62 63 
4 Mobile & Birmingham pf..... 80 83 
a RRP Pr rr ear 79% 
4 Morris Pe Ps sicdacdccctesse 4 8514 
De SE: casedeedvsscse eds aed 6en 86 
4N ¥. Py rrr err 170 175 
ee RSet eae 70 173% 
4N Y » Laek. & Week. .osscoss 106% 1C8% 
5 ME 6 cetancvasaiesarniack saccade 106 110 
4 Northern Central ............. 85 86 
14 Northern R. R. of N. J....... 68 72 
4 Oswego & Syracuse........... 92 93% 
4 Pitts., Ft. W. & Chi. pf....... 155% 158 
a a ios or eS 156 §=6160 
5 ot Perey err rr rrr rr ree 145 150 
4 Pittsburgh & Lake Erie...... 163 166 
4 ss : pepeeed & Saratoga.. pesee a 1 
ORR eee 39 
4 St ‘Louis Bridge 1st pf....... 119 123% 
5 BE scnanseeeeascesnscenad occ eka 122 
4 Do 2a SERRE ote 59 61 
5 ER Pr Oi ree ee eee 62 
SS Be BR. iss wcsadacse neenaes 44 46 
a Tunnel YR of St. Louis..... 120 = 
DB seuxsnesegnenhuanveenters 5 
4 Uphes N. J. R. R. & Canal. ..214 +44 
4 Vicksburg, Shreveport & Pa- 
GE Ga oc on dct iwisndaeces 98%, 99% 
4 TAD Ws Sa wecadudtonnecdsgaaee 99% 100% 
TELEPHONE AND TELEGRAPH— 
STOCKS 
14 Am. Dist. Tel. of N. J. cum. 
Ee snpescesacekssnsseeSnawee 1 111 
14 Be OE. vaca ctaseeracseuiaes< 75 ‘ 
A Pes Wk ON iid encase 17% 18% 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


15 Berkshire Cotton Mfg........ 130 =. 1135 
15 Chapman Valve Mfg. Co. pf...107 110 
15 Consol. Dry Goods Co. com... .33 37 


SP, cc anpeaheasdaeecaees sss 95 

Oe ee oc ncophctdtasinnes 150 155 
5 Fiberloid Corp. pf............. 92 97 
15 Indian Motocycle ............. 95 os 
15 Milton Bradley Co. pf........ 106 =1110 
15 New Eng. Fire Ins. Co., Pitts. 40 45 
15 Springfield Bank Stock...... .. w.o. 
15 Springfield Fire & M. Ins. Co.640 F 
15 Springfield Gas Light Co..... 69 72 
15 Springfield Rys. pf........... 62 65 
15 United Electric Light......... 155 160 
15 West Boylston Mfg. pf....... 45 50 
15 Wico Electric com............. .«. 155 
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Week Ended Stock Sales and Price Averages Saturday, August 6 
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pom ie ie ~ INDUSTRIAL STOCKS 
COMBINED RAILROAD AND INDUSTRIAL STOCKS as ; ' - 
| 180 ’ ee ] | 
| nu 
| Lae } 
160 te ze | si, | sly F 
hy 
| / 
1aq 5 = san ie T = = f ae . . 
p 
weeny PRE RANGE ae: 
120 pane Pact ae , bed 2 
SO STOCKS a <! 
| : m z= | i 
Fs . “ = 26 > 
Sg | 3) oy 45 
) | 3 | ” 
8 2} g 
| BIERAGE DAILY SALES S| | iLn hag 3 7 - 
2 ah | i {3 2 
a aa ° mee Ke 
oy | via \ A | | 
va x 
| ed rv, RA € DAILY | , 120} ea re On ne | |, 
~ “IN 
Se Ne eT Paar } 
Hon ‘ad | | 100) 44 
“ te wan APR My ‘ ~ ’ . “ aN es MAR APR wy AUN JUL as SP OT NOV orc | | 
= ee " | VIN 
| 80! ‘ r t F » a 7 “a F; 7 * 7. aT 4 7 ae , P F & DEC - 
STOCK MARKET AVERAGES Pe die wade “ lestbwdielbubes eo wieas onions "also willie 
Railroads (25 Stocks) wi © ; 
Date. High. Low. Last.chgeLastYr, | Date. High. Lo t. Ghee LastYr, : —_— 
e. . iw. . "ge. r. ate. i w. Las ge.Las OA 
Aug. 1.. .45 118.79 119.77 07 95.11 Aug: 6. .11 117.20 117.55 31 95.31 120 : RAILR D STOCKS 
Aug. 2.. .99 119.66 120.1 38 94.83 eek’s + —High, 120.99; low, 117.20 T a T Fond anual 000 | 
Aug. 3..119.83 117.82 118.93 —1.22 %4.31 Aug. §8..117. M7 115.70 116.21 —1.34 95.72 we | 
Aug. 4..119. 118.46 119.12 + .19 94.27 Aug. 9..117.19 115.93 116.98 + .77 94.62 5 | | 
Aug. 5..119.93 117.24 117.86 —1.26 95.12 Aug. 10..117.75 116.77 117.03 + .05 94.06 ope? . | 
ail | . 0 | 
Industrials (25 Stocks) 00) PEERS Heer soo ay papal port | poo 
Net SameDay Net SameDay Ppt | en | wl 
Date. High Low. Last. Ch'ge LastYr. Date. High. Low. Last. Ch’ge.LastYr. “Ong 9 not” | 2 
Aug. 1..231.07 228.18 229.98 1.28 168.80 Au 6. .229.38 ng 228.25 + .06 173.76 u < 
Aug. 2..232.94 230.05 232.05 12.07 171-34 eek’ s range—High, 232.97; low, 226.15. 80 -— t tooo 
Aug. 3..231.54 226.15 229.51 —2.4 171.27 Aug. . .228.43 8 224.65 —3.60 174.59 2 Mm 
Aug. 4..231.87 229.06 230.88 +1.37 171.70 Aug. 5. .227.93 224.66 227.10 +2.45 170.81 - 
Aug. 5..232.97 226.71 228.19 —2.69 172.51 Aug. 10..229.38 226.73 227.55 + .45 169.89 | 2 
z 
Combined Average (50 Stocks) 8 60 leoon 
Net SameDay Net Samelay 3 
Date. High. Low. Last. Ch’ge.LastYr. Date. Hizh. Low. Last. Ch’ge.LastYr. | F ' 
Aug. 1..175.76 173.48 174.87 +1.17 131.95 Aus 6 173.81 172.31 172.90 — .12 134.53 | bs 
Aug. 2..176.96 174.85 176.10 +1.23 133.08 eek’s congo Hise, 176.96; low, 171.97. aa | 
Aug. 3..175.68 171.98 174.22 —1.88 132.79 | Aug. 8..173.08 169.86 170.43 —2.47 135.15 
Aug. 4..175.81 173.76 175.00 + .78 132.98 | Aug. 9..172.56 170.29 172.04 +1.61 132.71 | 
Aug. 5..176.45 171.97 173.02 1.98 133.81 | Aug. 10..173.56 171.75 172.29 + .25 131.97 } [ 
[arenace Baty SALES | 
RAILROAD AND INDUSTRIAL SHARES SOLD Saree oe s ey a lo 
e . - OO JAN FEB MAR APR MAY eo AUG SCP OCT NOV CEC JAN FEB MAR APR MAY JUN WL AUG SEP NOV Of 
Aug. 6, 1927 July 30, 1927 Aug. 7, 1926. . 27 - —_ 
Total. Av. Daily Total. Av. Daily. by} Av. Dail 
i Kocstteccseeantdcaguel 1.863,910 345 1,271,260 ~ 1,067, 198 
EE sinids he ikkaeeeieeake 11,368,021 2,105 9.346, 190 1,731 10,961,435 2,030 
SR Tisthandesatiacuieii 13,231,931 2,450 10,617,450 1,966 12,029,002 2,228 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
STOCKS INCLUDED IN MARKET AVERAGES Nu en ieat. ene Wee 
RAILROADS INDUSTRIALS entay pinch edie hiner Re Gaia bd WA ee 6 ee eae ey te pay 
A orien Faken, sk nents ania arirataatlabaaccteiaed ah celatall 250, 829, ,391, 
Sistine. & Ohio ad Ghonee) & Dy Seater alanis bipeanuepionmp ase . 2'767,170 2/562, 800 1429367 
Cl peake & Ohio American Smelting & Refining ay PTT err Tee eC eee T Terr Tere rT Tee 2,459,900 1,828,298 1,379,075 
, Milwaukee & S American Telephone & Telegraph —! PTTTTTTULITIOTTECT TITEL TT TTT 2,853,621 1,895,450 1,593,013 
C ca » Rock Island & 1 Ay Serine Baldwin Locomotive Satu BF cccdie ne eekqncasdes cde cescnadesoanettaenawe 883,700 909,700 698,550 
ca rooklyn Union ¥ 26 Ri 
Delaware, (aahamemme & Western Case hreshing — se. ekgetudeserduendegesesssendeseeenes 13,231,931 Roe onan 
ommercial Solvents B | <<. B@BP TO GOTO... ccc ccc cece c ener c cee wecee ween ees  teereeee 5 ’ ’ > 
Grent Northern pé. omg nny Ay tal ape beam e tee Ree Ap 1,863,750 2'209,710 1,281,312 
Dilinois Central +General Electric en in Snaagads chee suheakeenseses 1,565,690 883,700 1,440,985 
janis Va aber tite General Motors PE SE. Bp sos ccctechsacceccecuceasessees 1,835,390 1,783,384 1,467,170 
ville ash nterna a} Harvester 
ppleoour!. Kansas & Texas Internatipnal Telephone & Telegraph ANNUAL RANGE OF MARKET AVERAGES 
ew York Central International Silver 
seston a Wola Haven & Hartford Lagiede Ges a — > —— -_—~ 4 Gonnhines- 
man Car igh. Ww. ig Ww 
pescere Fy Pacific tTexas Gulf Sulphur Re 120.99 Aug. 99.34 Jan. 232.97 Aug. 171.49 Jan. 176.98 Aug. 135.82 Jan. 
Pitteby wy West Timken Roller Bearings Ss cccudcccates 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. 
e ure: est Virginia United Drug aREeererre 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
; er i a Ban F, ‘ tUnited Fruit Bis 6w60c0-ennee 81.41 Dec. 57.80 Jan. 135.11 Dec. 103.26Apr. 107.23 Dec 82.26 Apr 
pe Be secsoveseae A ar. .61 Aug. 118.44 Mar. 99.05 Oct. .252 Mar 77.1 
Southern Pacific ere United States Steet stendiogy Se nes8600seKess 90.53 _ O37 Jan 116.24 Oct. 79.86 Jan 93.06 Oct eat ,— 
Southern pallwey bo a a SR 56.54 Nov. 47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June 
oon Pacific ween r Brake DR oxineCaekése 63.55 Nov. 48.53 Dec. 129.83 Apr 76.55 Dec. 94.07 A 62.70 Dec. 
uM WORD... ccccccces 68.78 May 49.49 Feb. 138.12 Nov 80.37 Feb. 99.59 Nov. 69.73 Jan. we 
ultiply by 2. tMultiply by 4. tMultiply by 2%. *To date. 








Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, August 6 (Total Sales 13,231,931 Shares) With Closing Prices Wednesday, August 10 


——Week's Range.—___.. 
Sat. 






















































































Yearly Price Ranges. Se 
1925. iene. 10a? Rance. groces Last Dividend.———_, Mon., ° . : , ‘ Wed.. 
— Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Cent. ted. Aiet’ High. Low. = ‘Ch'se. y= Ay “Tan 
% 62 96 70% 104% Aug. 5 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI).. $1.25 Q 9% 104% 99 102% +2 19,500 103 . 
; ‘a 3 8 2% Apr. 20 62% Mar.26 Abraham & Straus (sh.) (AST) ae a ae 1% 73% iT +13 4900 
“it és a3 ly 113% Mar. 30 110% Feb. 1 Abraham & Straus messnsese 1% @Q *112 7 4 
ae ee ee a A i a a a ee ee 2 i 
a e Oly (RAD... cess os ee 4 2 2 2, 
62% 47 re 4. ¥eb. 9 30% jan. % Advance Rume Rumely ap inbbihnsintseenecnens oeasa x » ae We .. 378 31% 33 37 * 71500 i 
umada ( 7  eebasaiieea caateial : Apr. 4,°27 fi es 3 — % , mm 
um a 1 1 190% July 18 134% Jan. 28 Air Reduction a ee. y fap») Didcteahecsashdaks 211,653 July 15, '27 $135 Q a 198° 191% 193" ee 3600 190 
110% 108" 1ITK 107 122, Feb. 10 118" Feb. 1 Alabama @ Vicksburg (ALM)...-0......... 430000 Apr iar '3 gk HC eee agit 
: sou Feb. 18 | June 18 Alaska Juneau G. M. ($10) (JU)........... GEE. = dwensnéns is i% i% iy mm + % 100% i 
iw ia June }6 = 18 Apr. 21 Thany Per Wrapping Paper gn) (ANW).. 96,000 ~ June 30, °27 Bde Q 22 22 23% + 1% 100 j sw 
203 203 «4°220 46 *202% +4°220. Feb. 11 *212 —_ ; Albany Ay’ Lede | Pay 2 3 July MK es ri sh = Da “ + - 0. 
od . . a * ee are be 
x ae 117 Apr. 8 117 Apr. 8 Allegheny & Western Railway (AY) 3. July 1, '27 3 «BA iit ei — 
50 45 53s Feb. 24 Mar. 24 Alliance Realty (sh.) (ANR - 
13 1g 135131 182, Apr. 20 Feb. 16 All-American Cabl Ba : July 14; °2t mi 8 - 182 > «ics as 
ine B 148% 10 181% Aug. 4 131 Jan. 25 Allied Chemical & Aug. 1,°27 $1. 161% 161% 153% 155 3 ; 604 33 
gt ‘iy ‘ag Tmt tity Meat Th ME Ais Chemin ee og Be eee, tee 
109 103% 1108 105 112% Apr. 21 100 Feb. 9 Imers_ Manu Tul 1s, rH in Q ; . . ine 7 = 
ee ee Se ee bo ee ] Ps i <i its 
, ‘ny ~~. avesteiad ii 7 — 1% : 
iy SRPMS Reb. 7 21% Apr. 28 Corporation (sh) (ARG). a July 36, °27 Soe G 31 > sm 72 ~~ oo 
Oy | COS Oe Apr. 6 (AGR)....:. 33,322,100 Apr. 15, ” 2 1 12% 12% 1% 1% + y 3600s 
> at sens = Ave. pf.......... 28,455,200 Apr. 15, '21 i: 43 41 - & 41 3 
an. 4 American Bank Note. (810) CAB) .cccccee «.+- 4,945,256 July 1, '27 We Q 57% 63 57% 60 +1 2'B00 om 





Friday, August 12, 1927 THE ANNALIST 251 


Stock Transactions—New York Stock Exchange—Continued 








Week's Range.———— 








































































1925 Zearty Price a eee — a Amount ———Last Divideuu.— Sat.. : > 
High aa High ea —————-1927 Range. STOCKS Capital Per Aug. 6 Week's Week's Aug. 10 
° 53% 4 - High. Date. Low. Date. (and ticker abbreviations) Stock Listed Cen High. Low. Lax. Ch' ge. Sales. Clos. 
58% 2 62 July 20 56% Jan. 3 American Bank Note pf. ($50)..... atisenaia 4,495,650 Tie 61 60 60 . 330 
43 2% 38% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar Company ( Bie 150,000 1 19% 19% _ Po 300 19 
87% 78 83 55 60% Jan. 3 48 May 4 American Beet Sugar pf 5,000,000 1% 1 50 50 —1 200 
54 26% 34% 16 22% July 19 13. Jan. 20 American Bosch Magneto (sh. 207,399 $1.25 18% Py 17% 18% + % 8,500 21% 
+. +. +: 460=« July 25 35% May 2 American Brake Shoe (sh.).......... ‘ 640,000 44% 45% 42y 44, + kh 11,400 44% 
114% 107% 128% #$.110% #=j§$128 Mar. il 117% Feb. 7 American Brake Shoe & Foundry pf....... - 9,600,000 1% Q 124% is 
53% 47% = 550 30% 39% Jan. 5 0% July 8 American Brown Boveri Elec. - _ 415,256 50c é; 2% 13% 2 1% + % 15,100 12% 
98 90% 97% 8614 98 Feb. 1 504% June17 American Brown Boveri pf....... . 3,000,000 1% by 56% 52 53 —3 440 4 
49% 47% 38 61% Aug. 2 43% Mar.31 American Can ($25) uo, . 61,849,950 Oe Q 19% 58% 60 + % 233,100 59% 
121% 896115 1 121 1334 Aug. 4 126 Jan. 14 #American Can Company pf.......... . 41,233,300 % Q 133% 1 138% 133% + % 200 131 
115% 97% 114% 91% 109% May 27 95 July 13 American Car & Foundry Ptah) (AF) - 600,000 $1.50 Q 101% 104 100 101% — % 7,500 102% 
128 130% 120% 134% June 8 125% July 16 American Car & Foundry pf.. aint 000, 1% Q 128 128} 128% + 1% 200 
es ee 101 Aug. 4 100% Aug. 4 American Chain, Inc., pf. (AC PR) 1 Q 101 01 101 oe 900 101 
62 37 51 31 62% July 25 36 Jan. 26 American Chicle (sh.) (CCH)... . 7 Q 8 } ee 57% — 1% 2,800 
92 97 88 103 July 6 90 Jan. 13 American Chicle prior pf. (sh. ) a 1% Q : 103 ioe  “steee 
6% 4% 10% 4% 154 June 9 Apr. 20 American Druggist Syn Sicate Ro) (ADS). 8,825,840 40c SA 14 13% 14 — % 9,100 13% 
os ‘ es 47 July 14 Aug. 1 American Encaustic Bilings 1 (AEN) (sh). 107,970 60 Q 8% 38% 40 + & 800 
166 125 140 105% 150% Aug. 5 127 Jan. 17 #£=American Express (AMX)..........cccseseee 18,000,000 1% Q 143 143 148% + 5% 15.600 152% 
51% 27% 42% 14% 23% Mar. 29 18% Feb. 17 American & Foreign Power (sh.) (AFW).... 904,208 : 1 21 21% + \ 11,400 23% 
94 79 02 June 22 Feb. 15 American & Foreign Power pf. (sh.)......... 360,135 $1.7 Q 100 99% 100 —- % 1,300 = 100 
142 114% =3=131 105% 116% Mar. 24 116% Mar.24 American & Foreign Power, 25% patd (sh.).. 82,405 43% Q *116% “. wmess 
14% % 17% 7 10% Feb. 18 7 Apr. 30. American Hide & Leather Ga) Kcnccenacedene 11,274,100 = 0 Px Eéeves ee 
13% 58% 467% 3% 6 July 20 48 Mar. 1 American Hilfe &e Leather NEC bibnitadeaiie ses 10,000,000 20 M 65 64% 65 +3 1,100 645 
os ee Bs) 30% Jan. erican Home Products (sh.) (AHO)...... 300,000 M 4434 44) 52 \ 30,600 514 
139 83 136 109 137% May 10 114% Jan. 26 American Ice (IS) ........... 4 ooseses ; ceccce 10,716,000 2 Q 124 120% 121 bs Hi * 400 121 7 
86 74% 86% 81% 96 May 7 SE SOR, 0 =—RBIIIOE BOD. Bhiiin ccc scccccccdeccccvecessceese 15,000,000 Q a1 90% 91% + & "400 
16% 32% 46% 31% 55% June 7 37 Mar. 23 American International (sh.) (AD)........... 490,000 2 SA 1% 50 50u% — 1% 8,200 
20 11% 15% 9% 10 Jan. 3 4 June 4 American-La France Fire Eng. ($10) (AFG). 4,493,000 Feb. 15, ‘27 23c f ra 6 63 -_ 3,600 6%, 
100 95% 103 9414 90% Jan. 6 62% June 7 American-ILa France Fire Engine pf......... 4,000,000 July 1, °27 13 Q g ies —_ : 
59% 20 52% 25% 5 Aug. 4 20% Apr. 5 American Linseed (AL)...........0cceeeeeees 16,750,000 Mar 15, ‘27 % 2% 4 32% 41 + 8% 34,900 47% 
89 53 87 67% 74% June 10 46% Mar. 9 American Linseed pf............-scecceceeees 16,750,000 Apr. 1, '27 1% 4% 7 645% 71 + 6% 15,600 73 
144% 104% 119% 90% #116 May 18 103 June30 American Locomotive in. a eee 770,000 June 30, °27 $2 Q 10 109 104% 107 +3 7,400 107 
124 115 124% 116 127 = July 23 119% Feb. 23 American Locomotive pf.............0..s0e005 38,438,500 June 30, '27 1% Q 12 12 125 125 Sa "100 
ee = 80% 65 98% Aug. 6 73% Jan. 3 American Machine Foundry (oh.) (AFN)..... 180,000 Aug. 1, ‘27 rc Q 90 98 90 98% + 8% 3,300 99 
an as 1235 114 160 Aug. 6 125% Jan. 6 American Machine Foundry pf............... 2,000,000 Aug. 1, ‘27 1% Q 14 160 147 160 +15% "240 
57% 45% 57% 42% 46% Aug. 3 38 July 12 American Metal Company ah.) (AMM)...... 594,738 June 1, °27 $1 Q 39 { 39% 44% + 5% 28,300 451 
119 111 120 113% 112% May 17 108 Jan. 6 =American Metal Company pf................. 5,000,000 June 1, ‘27 1% Q 110 1103 1114 + 3% "300 F 
oe oe oe es 43% June 9 36 Aug. 3 American Piano (sh.) Gale} eeesscccoseesece 227,000 July 1, '27 Q 36 36% — & 6,500 6% 
100% 90 104% 93% 110% Mar. 24 i | = & AP Serer erserooiesipsese 6,000,000 July 1,.’27 Q ' 94 94% + & 80 
- i 72% 50% 67 June 3 54 Jan. 27 American Power & Light (sh.) (AOW)....... 1,831,897 1, ‘27 Q 61 2% 60% 60% + & 10,000 614 
122% 89% 122% 101% 134% Aug. 5 110% Jan. 21 American Radiator ($25) (ADT)............. 31,064,025 30, Q 130% 134% 128% 133 +3 25.200 182 
130% 125 133% 129 i37% June 14 133% Feb. 2 American Radiator pf...........s0csesccseess 3,000,000 16, Q 13 135 x135 — &% 20 
84 76 90 77% 105 #£June 24 87% Apr. 4 American Railway Express (ARX)........... 10,384,300 » Q 101 01% 100% 100% + %& 1,200 100% 
74 39% 64% July 7 35% Jan. @ American Republics (sh.) (APU)..........+. 209,180 ») a 52% 52 + 1% 600 50% 
76% 36% 70% 42 61% Mar. 28 42 July 23 American Safety Razor (sh.) (ARZ)........ e 203,918 THe Q 48% 48% 46% 47 — 1% 4,300 
ee 51 July 20 43% June 27 American Seating Company (sh.) (AMZ)..... 200,000 Q 48%, 49 47 47% — *% 5,900 48 
es 98 July 26 80 Jan. 21 American Shipbuilding (ASU) ........... +++ 14,714,400 $2 Q 97 4 93% 93% — 4% "150 
14% 5% 11% 5% 6 an. 7 3% Mar. 23 American Ship & Commerce (sh.) (ACS)...... 669,248 4% 4 a es 600 4% 
144% 0 152 10955 172 . 2 132% Jan. 25 American Smelting & Refining (AR)......... 60,998 ,000 $2 Q 166% 165% 166% + 1% 176,800 164% 
115% 105% 122% 112% 130% July 30 119% Mar.16 American Smelting & Refining Company pf.. 50,000,000 1% Q 130 130 130 — "300 127% 
34 138% 165 121% Mar, 11 119% Jan. 17 BE GE GOED 4.6.66 bb0.45 0606606000604 11,000, 3 Q 12 25 128 +3 2,290 
98% 105 5% 101% June 3 i 2 sD MT Muss stecetmvedteehnedd nen oo 3,952,800 1% Q 101 101 101% + 1% 20 
47% 37% 47 56% Au 1 41% Apr. 29 American Steel Foundries — ee 902,745 TH Q 0% 2% 53% — 2% 45,800 13% 
113% 1 115 110% 115 Jan. 13 110% July 5 American Steel Foundries pf.............+.++ 8,713,000 1% @Q 11 113 113 + 3 100 
% 47% % 95% May 27 79 an, 25 American Sugar Refining | ee eae 45,000,000 1% Q 87 86% 88 ‘a. 3,900 89% 
104% 91 110% 100 116% May 27 107% Mar. 3 American Sugar Refining Company pf....... 45,000,000 1% Q 1 112 112 + 2% 600 113 
29% 62% Aug. 4 41% Jan. 3 American Sumatra Tobacco (ah) (AMS) . 174,327 3 60 60% én 9,800 61% 
47 37% dle 25% 4 May 9 Apr. 1 American Telegraph & Cable (ACE)......... 14,000,000 1% Q 33 33 a 100 
130% 151 139% 172% Apr. 7 149% Jan. 3 American Telephone & ane (ATT)... .1, - oe 900 2% Q 168 16 169% + % 37,600 1704 
121% 835 124% 111% 147 Aug. 5 Jan. 7 American Tobacco ($50) (AT).............-- 400 2 Q 141 141% 144% + 3% 9,400 145% 
119% ye 124 110% 146 Aug. 5 119% Jan. 5 American Tobacco B ($30) (ATE) .cccccccccse 52,000, 700 $2 Q 14! 141 144 +3 18,600 
104% «2113 ra 115% Apr. 9 110% Jan. 4 American Tobacco Company pf..... eeeeeece 57,382,900 1% Q 114 114 115% + 1% 400 
35% 1 5 114 146 Feb. 18 125 Jan. 7 American Type Founders ada aoteseeseetseces 6,000,000 2 Q 135 131 131 — 4% 400 132% 
111 105% 110 102% 113% May 10 107% Feb. 1 American Type Founders pf...............-++ 4,000,000 1% Q 112% 111 iil + &% 140 
76% 74 43% 99 Aug. 5 624% Jan. 3 Amercan Water Works & Elec. (#20) (AWW) * 264, 000 0c Q 93% 93% US + 5% 9,200 101 
97% Aug. 4 July 14 American Water Works & Elec. ctfs......... 2.518. 020 30 ) 95 97% + 2% 900 
103 95 108% 101% 111% June 22 105 Feb. 16 American Water Works & Electric ae wt. 4,028,000 1% Q 111 111% 111% os 200 
- 49 Aug. 4 46% July 29 American W. W. & E. a new (sh.). 108 219 20K Q 47 46% x47 + 1% 12,200 48% 
100% 96 100 97% 105 Apr, 14 Jan. 6 American Wholesale pf. (AWH)............+ 6,062,400 1% Q *102% as cone 
34% 19 33% Jan. 5 16% June 7 American Woolen Company wi) niptekdanas 40,000,000 1% 2 23% 20% 20% — 2% 5,00 29% 
96% 69% 90% 66 86% Jan. 7 5% June 1 American Woolen Company pf............... ee 1% 5) € 51% 52 — 2% 2900) oa] 
20% July 27 9% May 26 American Writing Paper an (sh.) (AW). 148,479 ig 205% 19% 19% — &% 8,600 20 
46% July 28 25% Apr. 7 American Writing Paper pf. ctfs............. 7,378,900 4 46% 45 45% + % 1.800 4 
12% 12% 5% 104% Feb. 10 6% June 27 American Zinc, Lead & Smelting ($25) iam. 4,828,000 7 7 7 — & 200 
% 24% 51% Feb. 18 July 14 American Zinc, Lead & Smelting pf. f 25). 2,414,000 $1.50 41 41% 41% 41% +1 OO 2 
53% 35% 51% 41% 49% Jan. 12 41% June 27 Anaconda Copper Mining Company ($50) (C). 150,000,000 Q 45% 7 45% 46% + 1% 23,000 464 
22 45 59% July 2 46 Feb. 18 Ann Arbor b* Deb cceccescecoeescossocscceveoes 3,250,000 “10% ; 
67 40 69% H4lo 70 Mar. 2 CM, FO Re (Fe BI BE oon ccc cccceccccseccecosesescecs 4,000,000 eae *69% 
46% 26 44% 34% 46% Aug. 5 38 Mar. 10 ‘Accken Denies Midiand (sh.) (ADD).. “se 200,000 Aug. 1, ‘27 75 Q 42% 465 42% 45% + 3% 1,500 444 
105 90% 108 100 109 July 6 106 Mar. 10 Archer-Daniels-Midland pf...........sese++e6 4,300,000 Aug. 1, ’27 14% Q *107 ae 107% 
100 90% 97% 90% 96% Feb. 16 83% Aug. 5 Armour of Delaware pf. (AMD)...........-..- 62,918,200 July 1, '27 1% Q 85% Rt 83% 84% — 1% 1,300 84 
27% 20 25% 13% 15% Jan. 7 8% May 4 Armour & Co. of Ill., Cl. A ($25) . “ * Ie = 027,325 Apr. 1, '26 50 9% 9% 9% 2%, —- & 4,400 9% 
16 17 5% 9% Jan. 6 5% May 5 Armour & Co. of Illinois, Class B ($25).... _— ceseeses 5% % 5% 5% —- & 7,900 5 
93% 90 93 i) 86% Jan. 27 60 Apr. 13 Armour & Co. of Mlinois pf...........eceeeee 30 208.200 July 1, ‘27 1% Q 63 4 62% 64 + 1% 200 
30 27 31% 18 37 July 18 21 Apr. 1 Arnold, Constable 4 a CRD GRIDER cccccccs / rer 34 34 33 33 —1 3,900 31% 
60% 39 63% 46% 344% Jan. 5 44 July 12 Artloom ag GR « 0800s 60000800000006000 200,000 July s 5 Q y 4¢ 46 46 — 1% 200 
110 101% # 113 108 113 Feb. 8 111% May 31 BSCIOGR PE ccdccccccccccccoscccsscccccccecece 2,000,000 June Q i 112 112% — &% 120 113 
20% 15 23% 19% 32 June 24 22 Jan. 11 Art Metal Bistihtecse cs & a eeseccoce 3,205,7 May i, Q y 25% 26 + % 600 
61% 46% 54% 37% 45% Aug. 5 39% Feb. 9 #£Associated Dry Goods (sh.) (DG)........... 640,000 Aug. '. Q 45% 43% 44% + % 18,100 45 
102 102% 5 105 Aug. 2 % Mar Associated Dry Goods —y >A Lckk.s SSDS CE EK OO 13,804,100 June Q 10 104% 104% + % 200 
1 101 110 102 109 June 9 105 Mar. 23 Associated Dry Goods 2d pf.............s0.45 6,719,400 June Q 106% ee 107% 
47% 2 44% 504% Feb. 19 42 June 14 Associated Oil ($25) (ADO).......0..0--eeee0> 56,000,000 June 2 Q 4 ia acne i 
140% 1164 172 122 199 Aug. 2 161% Jan. 6 Atchison, Topeka & Santa Fe (A)..........- 232,463,000 June Q 197% 193 193% — 3% 101,900 193% 
“ 102 941% 103% July 30 Jan. 5 Atchison, Topeka & Santa Fe pf...........-- 124,199,500 Aug. . SA i 102 103 — \& 1,000 
268 147% 262% 181% 205% July 27 174% Apr. 6 Atlantic Coast Line (AX).......-cceseseeees 81,342,7 Jan. 10, SA “4 196% 197% — 6 12,200 
7 29 42 Jan. 5 3 Mar. 25 Atlantic, Gulf & West Indies S. 8S. a4 eseece 199,512 Feb. 7% 36 36% + & 1,200 
60 31 56% 23% 414% June 7 Mar. 25 Atlantic, Gulf & West Indies S. S. pf...... 14,979,900 Jan. 3, 34% 3+ 33 33 —2 . OO 
117% 95% 128% 97 131% Aug. 5 107 Jan. 28 Atlantic Refining (AFI)...........c.sseeeeee 350.000.0000 June 15, Q 121% 131% 118 128 +7 101,100 
117% 113% 120 115% 118 Mar. 11 115% Feb. 1 RAGES TIGGER Qlic. ccc ccccccccessoccccooes 20,000,000 Aug. : Q ; 116 oa eu cans 
5 54 70 June 9 36% Mar. 17 Atlas Powder -) CAP) . ccvccccccccvccccee 260,393 June 10, Q 60% 60% 60% 60% — 2% 100 61 
90% 97% O+ 107 July 2 Fam. G AMES FOGG PE. cccccccccvccccesscceeccecsecs 9,000,000 Aug. he. Q 102 102 100% 102 —i1 330 
21 9% 17% 8 12% Apr. 7 7™% June25 Atlas Tack (sh.) (AKO).......ccccsceeeeeees = n°: wadeeee 7 eT 
32% 7% 104% Jan, 3 4% ar. 22 Austin, Nichols & Co. (sh.) (ANO)..........- 144,621 7% i% 6 6 — % 3,600 5S 
87% 61 Jan. 5 26% July 26 Austin, Nichols & Co. pf.......ccecesseceees 3,350,000 . 4 38 3814 37 38 +1 900 38 
6 10 44 5% June 1 4% Mar. 31 Auto Sales CEL EBT) ccccvccdccececccsecces 80,592 4 a «ane 
25% 12 44% 18 40 May 31 28 May 20 Auto Sales pf. ($50).........cccccescccveceees 2,886,750 SA 39% 
1 107 167% 92% 252% Aug. 2 143% Jan. 18 BALDWIN LOCOMOTIVE (B).......+.+-+++ 20,000,000 SA 2% 244 — 5 85,000 249% 
116% 107 119% 105 125% July 7 116 Jan. 14 Baldwin Locomotive pf..........ecsesseeeees 20,000,000 SA 119% 123 —1 200 
71 63% 124% May 31 106% Jan. 4 Baltimore & Ohio (BO)..........0.eeeceeeees 215,559,400 Q 121% 22 118 119% — 1% 135,100 118% 
. 115% July 22 115% July 22 Baltimore & Ohio full paid ere ae ee 115% wa) “Stead 3 
67% 62% 73% 67% 2 June 7 73% Jan. 3 Baltimore & Ohio pf..........scscesseceecees 60,000,000 8 ) 78% 78% + % 3,000 78% 
ae a ba - 110% May 10 ( Mar.30 Bamberger (L.) & Co. pf. (sh.) (BG)........ 10,000,000 Q 107% =: 1074 107% =: 107% —- % 1,100 
56% 35% 46 33 103% May 27 44 Jan. 6 Bangor & Aroostook am CEE). cc ccccccccs 3,860,000 Q 79 83 79 80 ~ 3,000 78% 
100 89 103 99% 122 June 22 101% Jan 10 Bangor & Aroostook pf.......-..cseceeceeees 3,480,000 Q 114 115 114 {14 a 120 114% 
73% 35 57% 40 59% Feb. 9 40 Jan. 6 Barnet Leather om GLE) pkiiete ces neesess ° 40, 52% 4% 52% 52% — % 1,300 
107 94% 104 102 101 Feb. 28 95% Mar. 31 Barnet Leather pf... ..s.cccccccccccccccccsece 1,000 100,000 Q 100 1 100 100 + 4% 10 2 
33% 18% 33% 23% 35% Feb. 26 22% July 26 Barnsdall alll «Ey Class 4 ($25) (BDL). 25, 000.4" Q 24% 25% 23% BATA + %& 54,100 24% 
30 16 291% 22% 32% Feb. 28 22 ~=Apr. 30 Barnsdall Corporation, Class B ($25)........ 3,840,775 Q 23% 24% 23% 24 +1 700 24% 
53% 38% 55% 39 97 July 19 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY).......-+++00-- 77,670 89 89% 87 87 an 1,600 8914 
100 93% 102% 98 109% Aug. 4 101 Jan. 10 Bayuk Cigars 4 Es on0 5400600050080 00600000 2,763,100 Q 109 09 109 108 + \& 170 109% 
ee oe os ee 168 July 22 100 «Feb. 1 Bayuk Cigars 2d pf.......... bstenswansecese 1,234,000 Q 150 re wade 
— i. oe a 18% June 7 15% June 25 Beacon Oil (sh.) ristels) evedeecsescocessceses 704,000 i 6% 15% 16% + % 2,300 16% 
*38% j°204 *41% #$£%®(%\“41% Sc eteeccce cc 80 see eece Beech Creek Railroad ($60) (BCH).......+++ 6,000,000 Q "41% ‘ eee 
77% 60 71% 52% 60% Feb, 15 50% Apr. 29 Beech-Nut Packing ($20) ty | eoscceccccece 7,500,000 Q ty HA — & 5,700 
115 113% 114% 114% 119 Mar. 12 114% Jan. 17 Beech-Nut Packing pf., Class B..........-+ 1,119,500 Q 116% 116% *°116% aa 10 
41% 37 39% 26 27% Jan. 7 15% July 7 Belding-Heminway can) (BEG) janackesenneé 415,032 Q 22 2 21% 22% he 3,000 22 
ae as pa aie 51% July 14 49% Aug. 4 Best & Co., Inc. (BST) sh..............000005 150,000 0 0 49% 49% — k& 600 50% 
53% 37 51% 37% 59 Aug. 5 43% Jan. 27 Bethlehem Steel (BS).........-.ccccccsceeees 180,151,900 fs 9 5 57 + 4% 185,400 61 
102 . 93% 105% 99 113% Aug. 6 104% Jan. 3 Bethlehem Steel 7% pf.............seeeeeeeee 96,737,300 Q 2 113% 111% 113% +2 1,400 
eo ee 42 28 85 July 28 44 Jan. 17 Blumenthal (S.) & Co. pf... (SBM).........-- 2,500,000 *85 . eases 85 
60 40 41% Jan. 11 34 June 15 Bloomingdale Bros. (sh.) GED. a ccccscccce 300,000 41% 37% 40 + 2% 4.500 40 
110 104% 113% Apr. 18 109% Jan. 20 Bloomingdale Bros. pf..............02eese00: 4,000,000 Q *110 . teens 
56% 53% 59% June 1 53% Jan. 5 Bon Ami, Class A Msh.) Gis cccvcctccve 100,000 Q 5% 7% ai 57% + 1% 00 58 
6% 4 4% 8% Apr. 14 64% Jan. 28 Booth Fisheries (sh.) (BF).........-ses0++5 250,000 7% 7 7 —- & 2,100 
52 235 51% 34% 57% May 27 45 Jan. 11 Booth Wigheries ist pl... .ccccccccccccecsscoce 4,998,600 46 46 49% —3 500 
40% 41% 20 28% Jan. 10 8 May 4 Botany Cons. Mills A (BTY).........0..000. 5,000, 24 24 26 +2 2,800 25% 
44% 27 37% 24 36% Feb. 23 26 July 13 Briggs Manufacturing (sh.) (BGI).........-- 2,003,225 Q 28% 27% 28% — % 5,800 27% 
5 1% 3 % 1% Feb. 10 Apr. 11 British Empire Steel (BMP).........-.+-++++ 20,405,700 Ww . .. 
22 28 «June 6 19% Apr. 21 British Empire Steel ist pf...........-0-++++ 8,032,100 28 
10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf............ aoeeus 47,912,500 2% , 
156% 120% 163 133 179 Aug. 5 148% Feb. 11 Brooklyn Edison (BE)..........+.+-ee-se++++ Oe Q 173% 9 169% 177% + 5% 10,500 182% 
64 35% 1ik 54K 70% Jan. 2 53 «Aug. 3 Brooklyn-Manhattan Transit -. ) oe. 769,097 Q 544 15% 55 7,700 54% 
83% 12% 78 88 Jan. 4 82 July 7 Brooklyn-Manhattan Transit pf. (sh.)........ 246, Q 83% 83% 82 83 700 824 
100% 73%  %8 68 144% Aug. 6 Apr. 4 Brooklyn Union Gas (sh.) (BU)...........-- 510,792 Q 122 144% «12 144% +23 27,900 152 
46% 48% 29% 43% July 25 30% Feb. 1 Brown Shoe (sh.) (BW)........c.ceseeceeess 252,000 Q 414 42% 40% 41 2,800 41% 
109 96 ill 107 121% July 18 1 Feb. 7 BROT GSO BE. occ ccccccccccccsesecsescecese 4,458,600 Q 119% 119% 
24 24% 38% Jan. 10 25% July 11 Brunswick- Balke-Goilender i) (BCC)...... 500,000 Q 29% 30% 28%  x2B% + % 3,000 29% 
17% 18% 8% 15% Jan. 7 July 11 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 10% 10% 10% 10% —1 700 
105 70 May 31 45 Apr. 6 Buffalo & Susquehanna (BO) SdaSebeensoonee 3,000,000 . *59% tes 
50 50 40 58 June 2 40 Apr. 4 Buffalo & Susquehanna pf..............-+-+ 4,000, SA 51% 2 1% 51M + % 10 os 
92% 48 87% 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 SA 97 97 93% 95 -1 40 95 
101 94 110 Mar. 10 102% June 1 Buffalo, Rochester & Pittsburgh of.......... 6,000,000 SA 7108 . : 
136 92% 144 121 125% Jan. 20 85% June17 Burns Brothers, Class 4 (sh) ekticccus 97,365 Q 92 92 x92 + % 100 
39 17 44 26% 28% Jan. 10 16% Mar.18 Burns Brothers, Class B (sh.)..........0..+ 97,367 Q 21% 21 21 x21 — % 400 
117 113 117% :117% 120 =June 16 115 Mar.19 Burns Brothers prior pf.........seesceeeeees 1,292,100 Q 118% il 118% 118% +s 20 7 
99 91% 103% 97 100 «Jan. 3 Se TE TED BE oc ncccnscecescessosccesces 000,000 Q 92 92 92 92 + 1% 100 92% 
as . 115 » & 90 «Mar. 2 Burroughs Adding Machine vaned (BGH)..... 000 Q 96 11 96 109 +13% 6,000 = 106 
26 14% 34% 16% 63% July 13 29% Jan.12 Bush Terminal (sh.) (BH)........se.e.ce+es 137,852 60 60% 57% 57% — 2% 13,000 19% 
89% 104 May 31 91% Jan. 5 ‘Bush Terminal deb. (BHD)..............+++- 6,892,600 Q 102% 102% 102% 102% + % 260 = 102 
103 96 104 99% 117 Aug. 3 104% Jan. 28 Bush Terminal Building pf. (BHB).......... 7,000,000 Q 114 117 il4 117 + 2% 130 117% 
8% 4% 6% 4 5% May 2 3% Mar.19 Butte Copper & Zinc ($5) (BC).......--..+++ 3,000,000 4% 4% 4% 1% . 1,200 4 
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- Yearly Price R — Amount -—————Last Dividend. Mon., Sat., Wed., 
1925. 1926. 1927 ¥ Range. ————_ STOCKS Capital Date Per - Aug. 6 Week's Week’s Aug. 10. 
Sigh. Low. High. Low. High. Date. Low. Date. ‘and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last Ch’ ge. Sales. Close! 
24% 6% 16% 7™% 11% Ja 7 7 Apr. 4 Butte & Superior ($10) (BT). 2,901,970 June 20, ‘27 Me Q 9% oS, 9% 9% Le 800 9% 
27 71 17% 61% Feb. 15 50% June 28 Butterick Company (BCK)..... 15,800,000 Dec. 1, "26 2 oe 52% Bi 52% 4K + 1% 2,800 nc 
4% 23 44% 4 June 2 2 Jan. 3 Byers (A. M.) Co. (sh.) (ABY) 159, ‘ oe oe 83 BON 80% 85% + 2% 41,500 84% 
100 95% 102% 98% 111% July 7 105% May 13. Byers (A. M.) pf........---.-- 6,749,100 1% g 110 111 110 111 +2 210 = 110% 
oy aa 53 92% June 2 66 Jan. 20 By-Products Coke (sh.) (BYC).. 189,931 50c 7 73% 70% 72 + &% 1,000 sae 
74% 66% 70° Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (C 770,075 Be Q 62% 65% 62% 64% + 1% 14,700 65% 
34% 480 238% 0—i88HH_tC«CDKS 32% Jan. 18 21% Apr. 28 California Petroleum ($25) (CPU). 51,510,425 Be =Q 24% 25% 23% 25 + %& 33,200 22% 
4% 1% 2% 1% 2% Jan. 17 1% Jan. 3 . Callahan Zinc & Lead ($20) (CM) 7,233,55 SOc .. 1% 1% 1% ‘ 500 15% 
61% 5 73% 55% 71 July 23 61% June 27 Calumet & Arizona ($10) (CMM) 6,427,570 $1,50 @Q 69 70% 70 +2 8,300 69% 
18% 12% 18% 13% 17 Apr. 20 144% July 7 Calumet & Hecla ($25) (CAH)..... 49,884,275 5 Q 16 16% 13% 16 > - 00 16% 
i a 49 32% 4™% Aug 36 Jan. 3% Canada Dry Ginger Ale (h.) (DRY) 458,793 Tie = Q 45 4 52% + 2% 53,100 ne 
152% 136% 170% 146% 194% Aug. 2 165 Jan. 6 Canadian Pacific (CP). 260,000,000 2,4 Q 19% 194% 186% 186% — 25.100 = 183 
57 57 60 59% 62%. May 11 59 Jan. 18 #Canada Southern (CSA). 15,000,000 1% SA He *60% : ‘ i aa 
° 90% June 6 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL). 14,184,800 The Q 89 BY 89 89% + % 70 eS 
a. ee 103 Aug. 5 98% Feb. 4 Carolina, Clinchfield & Ohio. stamped 9,302,200 $1.25 Q 103 103 102% 102% + & 120 102% 
6% 2 176 62% 289 July 28 132 Jan. 27 Case (J. 1.) Threshing Machine ( 13,000,000 31.50 Q 25 267% 233% 257 — 1% 7,000 250 
107% oo 118% 96 124% May 21 111 Feb. 28 Case (J. I.) Threshing Machine pf. 13,000,000 1% Q 118 118 118 118 —?2 100 
Ps 33% % 33 July 28 24 Apr. 1 Central Alloy Steel (sh.) (CES). 1,320,625 Be =6Q 31% 32 29 30 — % 19,300 29% 
107 106% 100% June 1 106% Jan. 11 Central Alloy Steel pf...... 10,000,000 1% Q : : : 108% he 
23% 14% 20% 17% May 2 8% Jan. 3 Central Leather (CL)..... 6,917,400 2 oe 15 15 14% 14% — % 200 
71 49% ORY 43% 7 July 20 5 Jan. 14 Gemsees EAGGNSP BE. 060 cccscvcsscscce . 3,639,400 1 78% 79% 78% 7 + % 900 80 
w 265 305 240 348 «©June 285 Jan. 4 Central Railroad of New Jersey (JC) 27,436,800 2 Q 330 322% x322% — 2% 600 
47% 32% 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY) . ; 100,000 50e 12 13% 11% 1% — 1% 1,100 11% 
9u 78% Aug. 2 70 Jan. 24 Century Ribbon Mills pf..............- 1,598,000 1% Q 80 84 80 +9 170 
64% 43% 73% 57% 63% Aug. 5 58  June27 Cerro de Pasco Copper (sh.) (CDP). 1,122,842 $1 Q 61% 63% 63% + 1% 20,800 yar 
49% 554 May 11 42 . 25 Certain-teed Products (sh.) (CRT)...... ae 307,000 $1 Q 49% 52% 49% 51% + 2% 16,500 W% 
110 106% 100 1110s June 25 106 Feb. 1  Certaim-teed Products Ist pr..........- esseee 4,120,000 1% Q os . 111 ee eee 
1 so, 100 103s June 14 100% Apr. 30 Certain-teed Products 2d pf...........s.++. . 2,675,000 1% Q : ee 103 
23% 14 46 19 80) 6July 5 Jan. 3 Certo Corporation (sh.).........0.ceeeeeeeene 300,000 We Q TS 76% rts) 15 1,100 77% 
ee . 26 84 14 Mar. 22 6% June 27 Chandler-Cleveland a =. ) (CHM)..... 280,000 cc anes ee “a 7 7% oy 6% — & 1,300 a 
iat as 45% 20% 264% May 6 13 June 27 Chandiler-Cleveland pf. (sh.)..........++ wins 350,000 July 1, ‘27 62%c Q 18% 19 18% 18% + % 3,000 19 
180% 89% 178% 112 196 Aug. 4 151% Jan. 25 Chesapeake & Ohio (CO)............ceceeeees 117,530,400 July 1, '2 2 Q 189% 196 189% 191% + 2% 54,000 191 
130 1054 #171 119 168 Apr. 9 158 Feb. 18 CS Oh ND Os id nccadcadesecesseseses 1,384,400 July 1, ‘'27 3% SA a0 a a 160 “ee - 
és es - oe 76% June 10 64% June 29 Chesapeake Corporation (CHK)........ eoenes |. eee us oe 70 72 69% 70% + ¥& 23.700 71 
10% 3% 11% 4% 10% June 21 4% Jan. 5 Chicago & Alton (ALT)........cccccccccccces EE. kscegacds res sie 8% 8% 8% 8% —- ¥ 1,600 * 
19% oy 18% 6% 18% July 2 7% Jan. 5 Chicago & Alton pf.......0.e-eeecccccecees 18,504,000 Jan. 16, "11 1 we 15 155% 14% 14% “ss 3,000 13% 
9 5 10 4% 7 May 24 4% Jan. 15 Chicago & Alton certificates of deposit...... 1,346,200 ee o* ** +. e- 7 i we ss 
s 6 7 7 iB) June 27 11 June 25. Chicago & Alton pf. certificates.............. 989,000 ee a 12% 2 ‘ ‘ 
38% 29% 37 30 M06 July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)........ «+++ 23,845,300 *- 47% 48% 455% 46 + % 2,700 45% 
57% 40 51% 36% 82 Aug. 2 43 Jan. 6 Chicago & Eastern Illinvis pf.............--+ 22,051,100 ee 77 77 77 — % 19,200 79% 
15 ” 12% 7™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW).........--000++ 45,246,900 2 ae 17% 18% 16% 16% — %& 10,500 : 
32% 144% 31% 16% 44% June 2 234% Jan. 7 Chicago Great Western pf........... Shnekencs 47,172,100 os 38% 39% 36% — 1% 23,200 33% 
ah — re ia 75 June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)......... 5,000,000 July 10, ‘27 2 SA es es as °74 Pi agg sites rahe 
16% 3% 14% A 17% June 24 Jan. 4 Chicago, Milwaukee & St. Paul (ST)......... 29,707,900 Sep. 1, ‘17 2% ~=«.. 16% 16% 15% 15% ~ & 6,900 15% 
7 24 14% % June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 31,843,100 Sep. 1, ‘17 . 31% 32% 320% B = 1% 15,600 «=. 30% 
il 7 14 ™ 17% Apr. 6 9 Jan. 4 Chicago, Milwaukee & St. Paul certificates... 87,063,400  ......... ee ee 14% 15% 14% 15% 12,400 
22 12% 23% 14 32% June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... 84,473,400 =... - «ss ee os 30% % 295% ~ 3 11,500 29% 
8&3 47% 83% 65% 93% Aug. 2 8% Jan. 27 Chicago & Northwestern (NW).............. 158,236,400 June 30, °27 2 SA 90% BY, —- x 76,900 89%, 
120 101% 26% 118% 139 May 23 124% Jan. 3 Chicago & Northwestern pf..........-.0.++++ 22,395,100 June 30, °27 3% SA 135 136 135 136 +1 "400 
128 80% 1284 # 94% 187% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG)...........-++ 10,600,000 July 25, °27 1% Q 133 133 130 130 —2 200 > 
58% 40% 71% 40% 16 = July 14 6% Jan. 4 Chicago, Rock Isiand & Pacific (RI)......... 75,000,000 June 30, °27 1% Q 113% 115% 111% 112 — 1% 47,200 111% 
100 92 1 96 111% June 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pt sesceces 29,422,100 June 30, 3% SA dy 108% 107% 108% + &% "700 108%, 
RO'4, 82 83% 103% June 2 95% Jan. 28 Chicago, Rock Island & —— @% pf........ 25,127,300 June 30, ‘'27 3 SA 100% 100% 100% 100% -— ¥% 200 101 
59 33% 57% Feb. 2 55 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM).... 18,556,700 Aug. 20, 2% oe ae ‘on *H4 % 
1204 73% 114 100 132 May 21 110 Jan.13 Chicago, St. Paul, Minn. & Omaha pf....... 11,259,300 ; oe * 5 A m 132 ; ee 
55 44 45 Mar. 3 July 15 Chicago Yeliow Cab GR) CEE c co cccccccece 400,000 Aug. 1, 27 331-3c M 38% 38% 310 
,} 66% 45% 63% July 21 48% Mar.31 Childs Company (sh.) (CDI)............s+++- 350,928 June 10, '27 Q 61% 61% 58% 58% — 3% 3,300 80 
30: 36% 39% Mar 21 33% June 27 Chile Copper ($25) (CHL)... .... eccceccoces 110,387,300 June 30, '27 62%c Q 37% 35% 36% + %& 14. 200 35% 
rts 19 16 24 ~=Apr. 11 22% Jan. 7 Gene Geese GP Cec cccccccccescecccecce 4,500,000 Pp. , "20 37% =... he s 24 ee ng 
64 62% 63% 29% 65% June 16 34% Jan. 5 Christie-Brown (sh.) (CH) deerocetesaccenss 91,506 Aug. 1, °27 Q 62 64 60% 60% + “500 : 
52 48 M% 28% m6 Aug. 2 38% Jan. 28 Chrysler Corporation (sh.) (CRY) 2,706,274 Jvily 1, "27 75e¢ 54 36 i 5 iat ans ne 
131% 1008 108 93 113 Aug. 2 102% Apr. 14 Chrysler Corporation pf. (sh.). 290/828 July 1,°27 $2 q Pt iad + 12” ; 0 11te 
ae - 1293 125 125 Apr. 22 112. Feb. 25 City Investing (CNV)..-........ 6,000,000 July 1; '27 2% Q 2 +120 $ ' io 
os 49% Apr. 12 46% Mar.10~- City Steres, Class A (sh.) (CSS) 80,796 Aug. 1, ‘27 87%ce Q 49% 49% 48% 48% ae aie 900 491, 
os ae - 53 Aug. 4 41% Apr. 5 City Stores, Class B (sh.).......... + Be = aséescces 7 a 53 49 + 1% 56,900 H 4 
140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, C., C. & St. is 45,271,100 July 20, °27 2 Q 25 295 295 295 +17 "100 rei 
120 115 125 109 108 «July 28 «6100S Apr. 14. Cleveland, C., C. & St. Louis pf...... 10,000,000 July 20, '27 1% Q re es 7 108 BS 
70% 70% 70% 78% June 20 73 Feb. 28 Cleveland & ‘Pittsburg’ h ($50) (PTT) 11,237,750 June 1, ‘27 ory Q on ‘ ia *78% : 
*40 "30% 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special ($50) 27,822,250 June 1, '27 5 Q - a oe *45 z eae oe 
71% 58% 6814 60 69% July 29 51 June17 Cluett, Peabody & Co. (sh.) (CL 192,391 Au 1, °37 1% @Q 68% 68% 66 66 00 4 
109 103% 116 108% 120 May 4 111% Jan. 6 Cluett, Peabody & Co. pf 6,000,000 July 1, '27 1% Q 119% 119% 119% 119% a =" 
; as ~ ve 119% June 2 96% Apr. 27 Coca-Cola ..........seceeeeees 2,000,000 July 1, '27 $1.25 Q 116% 117% 116 116 10ee 11% 
e 152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC)...... 239,245 July 1, ’27 $1.75 Q “a . . 9292 1, 1% 
. 122% July 7 63 Jan. 4 Cojlins & Aikman Company (sh.) (CK).... 448,390 Aug. 1, '27 $1 Q 0% 118 106 118 20. 704 a 
ee 95% Aug. 6 ™% Aug. 5 Collins & Aikman Company (sh.) (CK) ne 597,000 ane ° o% 88% 95% 88 95" bef 
1054 Aug. 3 104% Aug. 3 Collins & Aikman Company pf.:............ _-s+. 5: 104% = 105% «108% s105 ° 1,500 98% 
48% 304% 49% 37% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF). 34,235,500 2s. 2 i 83 ie 
110% 106 112 110 ©«©132% May 4 116 Jan. 6 Colorado Fuel & Iron pf 2°000,000 e -& es — ~ % 49,500 2M 
70% 44% 96% 52 137% July 21 Jan. 3 Colorado & Southern (CX 31,000,000 ; 2 3 .. 130% . 132% 130 130 “9 “a 
66% 60 74 62 77% June 1 70 Jan. 4 Colorado & Southern 1st pf 8,500,000 June 30, '27 2 SA 8 a 7 oo 61m 
62% 72 59 7 May 27 68 Jan. 14 Colorado & Southern 2d pf......... 8,500,000 June 26, '27 2 SA es 3 = ri 
e 91 85% May 27 82% Feb. 11 Columbia Gas & Electric (sh. 3,315,745 May 15, °27 1% Q TA 97 *3 ; 
101% 98% 107% May t 99% Jan. 24 Columbia Gas & Electric pf.. 91:817.500 May 15. '27 1% Q 105% 107% 105% 107 + % 36,600 96% 
62% 45 TOM 55% 1% Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN 402,131 May 2, ‘27 $1 Q 72 76% 72 73 > — 
55% «38% 47% 16% 2% Feb. 21 14 June 29 Commercial Credit (sh.) 680,00 June 30, '27 We Q 16% 17 16% . 29 ene 
27 23% 26% 21% 23 Mar.10 17 June10 Commercial Credit pf. ($25) 4,000,000 June 30, '27 1% 20% ae i | ly 
a scx, 2% 35% 85% Jan. 12 69 July 8 Commercial Credit Ist pf. Souron June 30,27 g1.eme O wR 7 %” Tee > sit  - ite 
27% 26% 2% 2 23° Jan. 7 18% June15 Commercial Credit vf. B ($25 4,000,000 June 30, '27 : ¢ & 21 21 ns” 6h6Ut = 
B4y wo 72 54% 36% Mar. 14 41% May 4 Commercial Investment Trust “> <7). 443,000 Jul 1, °27 90c 46 47 3 
ra wo 100 rt) 95 Mar. 12 86% July 5 Commercial Investment Trust 614% pf......- 1,275,000 July 1, °27 $1.62% 3 ye 88 — 2 +s 100 4M 
107% 100 104 97 98% Jan. 2 BS June 28 Commercial Investment 7% pf.............+-- 5,820,000 July 1, '27 1 Q i> 96% +1 300 °° 
180 76 2237 118% 384 July 12 223 Jan. 3 Commercial Solvents, Class v7 (sh.) (CSV). 108,861 July 1, ‘27 2 Q 376% 377% 300 363° ii Ae ss 
ic ee és on 55% Aug. 5 48% May 25 Commonwealth Power Corp. (sh.) (CMP).. 1,359 ,52 May 2, '27 +t62%c Q 4% 53 Bt —H 5,800 36114 
bap es es es 43% June 23 39% July 29 Conde Nast Publications (sh.) = Disvasess 320, July 1,’ Bde Q 42 40 4s + % 26,500 56% 
43% 15% 29% 12% 24% Aug. 6 174% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, ‘25 SOc. 20% 24% 19% a ae 4,100 « 
i me 37 40! 67% July 22 51% Jan. 27 Congress Cigar (CNG).........0.++-.eeeeeees 350,000 July 1, ‘27 $1 Q 4% 86068%ResC=<C«~RCC‘i‘i + 3% 78,400 23% 
17 % 1 _% Jan. 5 “4 Feb. 1 Conley Tin Foil (sh.) (GLY) stamped. ....... 171,866 May 2, ‘27 “ re % r.* 7,100 6 
ee es es -s 65 Jan. 11 65 Jan. 11 Connecticut Railway & Lighting (CRW)...... 8,977,200 May 15, '27 1% @Q a *65 sth * 
63% 26% 7 Bava 86% July 7 75% Apr. 30 Consolidated Cigar (sh.) (CGR)............ 250,000 July 6, '27 $1.75 @Q 81% 83% 81 81 : 
96 107 91 102% Feb. 2 99 Mar.27 Consolidated Cigar pf...........+.ceeceeeeees ,000,000 June 1, '27 1% Q vi 102 - % 82 
0% 3% 6% 1% 2% Feb. 4 % July 27 Consolidated Distributors ee) CDEB). ccccccc 381,437 Jan. 21, '21 62%c Pe %% i % ’ . 
7 74% 115% 87 112% Aug. 5 94 Mar. 9 Consolidated Gas (sh pe ccccccceceacecese 4,297,877 June 15, °27 125 Q 110% 112% 08 1113 i 
a AP ne - 9 July 28 9% Mar.18 Consolidated Gas pf. “leh Dai thacdien ranean 1,199,660 Aug. 1, '27 125 98 99 97% oe t! 113% 
ea a 72 68% 77 May 6 66% Aug. 4 Consolidated R. R. of Cuba of. fCou) eres . 39,984,300 July 1, '27 1% Q 68 68 66% 6 7 2 8% 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consetidated Textile (sh.) (CTX)..........+. 1,330,988 Jan. 15 '21 ar es 3% 6 5% o — 67 
*: ty 95 50% «74% Jan. 6 33% Apr. 30 Continental Baking A (sh) oD... tecasee 291,813 July 1, °27 $1 Q 4% 4% 42% 43 + S 
A i 17% 7% 10% Jan. 4 4 May 19 Continental Baking B (sh.)................0. 2,000,000 “ BM 3% 1% _. =. 42% 
re oi % 87 97% Jan.13 72 Apr. 1 Continental Baking eee ae 51,891,500 Q 88% 89 88 - =e. 5 
93% 60% 92% 70 77% July 26 58% Apr. 9 Continental Can oe.) (CH)..... esabentataned 507,506 Q > 7 73 = = 
118 114 126 117 126 June10 120 Jan. 17 Continental Can pf..........ccceccccceccess 5,293,000 Q P 9494 = 73% 
140 103 144% 122% 195% July 28 135 Jan. 27 Continental Insurance Company (§25) (CIS).. > 10;000;000 SA 193 193 188 190 3 ; 
15% 8% 13% 9% 13% Jan. 6 10% June if Continental Motors (sh.) (CMR 1,760,845 11 
42 32 1% 35% 63% May 14 46% Jan. 1 Corn Products Refining Co. ($5) (CFG).... 63! 2907000 rs 33" stn 34% ae soo 11% 
118% 130% 122 132% June 3 128 Jan. 11 Corn Products Refining Co. pf. : 25,000,000 Q 13348 ' 26,800 
60% 62 44% 94% July 19 56 Jan. 3 Coty, Inc. (sh.) (COT)...........+ - 309,300 Q 91 94% 91 92% 5 O08 
: 9 Jan. 10 7 July 16 Crown Willamette Ist pf. (sh.) (CW 200,000 Q 88% 88% 88% + ™% 5,800 92% 
14% 36 et po ) 20 )=6Mar. 16 15% Apr. 19 Crex Carpet Company (CRX).. 998,900 +: es 15 - _ 
84 64 82% 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (FA) 000,000 Q 93% 95% 91 Ht! - “ee 
102 92 104 96 110% May 31 103 Jan. 18 Crucible Steel Company pf. . |) 25,000,000 Q 108 108% 108 8 oA 46,000 00% 
14% 7™ «11% 8 10% Jan. 5 7 July 2 ‘Cuba Cane Sugar (sh.) (CS). + 500/000 tg 8% Bi 5 % + 1% 200 
62% 37% 30% 35% SOM Jan. 4 34% June: Cuba Cane Sugar pf........... aenba ¢sdunisncié a - BW Me 35 ‘a 3,200 7% 
33 34% Jan. 8 20% July 30 Cuba Company (sh.) (GUB)...........2000.. "640,000 G 2% mm 21% we toi — 68 
. a4 85 82 8 June 14 «= 784 Apr. 11 Cuba Railroad pf. (CBR).................... 10,000,000 SA 84 aC 10,000 23% 
3% | O% 204 28% Jan. J IK July 5 Cuban American Sugar ($i0) (GSU)... 2.. 10,000,000 Q 22% 22% 22 5,100 
101 93% 106 97% 106=—s June 28 102, Jan. 31 Cuban American Sugar pf..........-.....0. 7,893,800 Q 104 104 104 104” a of »,100 22% 
20% 15% 18 = Jan. 18 13% June 30 Cuban Dominican Sugar Mah) Gs ccicccas 277,833 eo 14 14 14 14 rb 100 
33 1% 52% Feb. 23 43% Apr. 8 Cudahy Packing ($50) (CUX)............... 21,249/500 Q 48% 48: + 200 4 
104 62 108 77% 1200s July 18 103 «Apr. 4 Cushman’s Sons. (sh.) (CHS) 100,240 Q 118% 118 % — a 900 47% 
0; 1010 107% 18 Jety Sf 401208 Jan. 5 Gachman’s M% wf...........0.. 00000? 2.684" G ie 118% 118% — |} 200 
104% 108% 107 106 111 May 10 103” Feb. 25 Cushman’s 8% pf........ ; =e @ iii) =61ii nti,“ “ae 
9 10 32s 4M Aug. 3) 380) Apr. 28° Guyamel Fruit (sh.) (GDF)....2...02.. SEIT 300000 . 4% a om th e 
2, 46% 
49% 27% 46% 23% 34% May 24 264 Apr. 28 DAVISON CHEM 
110 G2, 110 «104% «120 Aug. 5 105% Jan. 3° Deere & Co. pf (DER) in @ 1m a” air’ 4ee* GF} 5.009 30% 
20 204 39% 7 32% Feb. 14 26% July 14 De Beers Con. M. (sh.) (DB)................ $1.45 ‘ 7. + 3 431 
160% 133% 183% 1504 230 June 6 171% Jan. 28 Delaware & Hudson (DH)................... 2% Q 215% 217 207 oa 5 ao ae 
147% «1250 s153%_Ci«dDD 173, Mar.23 140% Jan. 27 Delaware, Lack. & Western ($50) (DL)..... +3258 Q 163% = 166 iam mam _: 9.400 = 208 
60 35 47 37% 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR).... : 59% 60% =5 162% = % 2,500 162 
159% 110 141% 123% 157 June 2 133% Jan. 21 Detroit Edison (DTE).........-.--..+..... ‘2 Q@ 149 ©6152 14894 St i i 
ee nee “ ae 79% Apr. 26 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH)... 2 SA > me » e +% 1,700 152 
+: * - » $544 June 11 > Juneil6 Detroit & Mackinac (DET)........ ‘ wa <5 Si a 
B. = A ¥ * .. Mar.15 3S Mar. 15 Detroit & Mackinac tee a cc nada ee. sa e ie eo oan 
; eb. 2 une 2 voe & Raynolds A (sh.) (DRSA).......- 7 3% 37 ; oe 
107% 97% 10 #9 110) = July 25 «1010 Jan. 6 Devoe & Raynolds Ist hg (oRS) nanenel 1,841 1% Q 109" 110” 107 as (Ct) - 
hid as s - 3 Mar.29 3 Mar. 29 Detroit United Railway (DU)............... 15,359,100 >. | sae 3 _s = © 
116 7 +. 136% Aug. 2 115 Feb. 28 Diamond Match (DN).........-..c2s0-ce0 se +e 16,963,100 2 Q 130 136% 130 133 "546 
21% 47% 21% 27% Jan. 5 16% July 8 Dodge Brothers, Class A ish.) (DEE)...... 1,935,018 17% 18% 17 7 =? 1,440 132 
91% 73% 79% 85 = Feb. 14 66% July 8 Dodge Brothers pf. -(sh.) "850,000 “i% Q 7 bot ae 47,000 17% 
18% 12% 20 8 11% Jan. 4 7 June30 Dome Mines (sh.) (DO) im Be eRe: 1,000,000 2e Q 7 a4 “ - -8 12,900 68% 
i > a, | 3% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)........ 12,000,000 a Ss 4 4% 4 5 +2 17 
Me 3% BY 4 7% Feb. 7 4 Mar.23 Duluth, South Shore & Atlantic pf..........- 10,000,000 co ~m i+*.* 1,100 
és “ 29% May 18 25 May 20 Duluth Superior Traction Company (DX). ... 38,500,000 a a e ee = *25 7 are 
. 41% May 18 35 May 20 Duluth Superior Traction Company pf........ 1,500,000 $1 Q 2s ie ae 373 ; 
ai oat ek July 14 49 Aug. 3 Dunhill International, Inc. (sh.) i DHi) beeses 125,000 $1 Q 49% 30% 9 yi, vi re 
re - % 1 2990 Aug. 3) (168 = Jan. 25 Pont de Nemours & Co. (sh.) (DD)...... 2,661,658 13% Q 203 299 280 =o 3,100 49% 
104% 94 110% 100% :112% May 10 «= 105% Feb. 3 Du Pont de Nemours & Co. deb. 6% 79,521,200 % Q 112 112 + {inde These =6281% 
112% 105 116% 111% 16% June 1 114% Mar. 2 Duquesne Light Ist pf., Series "A (DQ)... .:: 30/000;000 ix G 116% ae 112 112 ~ 300 «112 
a a Se 8% Apr. 1 6 May 9 Durham Hosiery ($50) (DHO)............... 3750.00 a te = oP +f 100. 
ie Merkaba od = gunnans SD SNE i ca dctenakscdcivadecadsevas 3,000,000 1% . 37 , 
a 
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— - Toasty Price ane eT Amount ——Last Dividend Sat., t Wed., 
1925. —————1927 Range.———_—___ STOCKS Capital Per Aug.6. Week's Week's Aug. 10 
High. Low. High. a High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cent Low. Last. Ch'ge. Sales. Close 
118 104% 136% 106% 173% Aug. 2 126% Jan. 28 EASTMAN KODAK (sh.) (EK)...........+ rit t$2 167 168% + 2% 13,200 166 
115 112 1m7% 115 125 July 28 119% Jan. 10 Eastman Kodak pf..........-.... - 6,165,700 1% *125 re 
30% 10% 32% 23 29% June 20 24% Mar. 21 Eaton Axle & Spring (sh.) (ENX) 2: 5Oc 26% 27 + & 26%, 
ee ee 20% 10% 16% Feb. 15 11% Jan, 3 Eisenlohr (Otto) & Bros. ($25) nis). «++ 6,000 "000 12% 12% + % 13 
oe oe 93 89 95% Feb. 16 88 July 8 JEisenlohr (Otto) & Bros. pf........ Ceecee coco 2,190) 1% 90 os 91 
5% os 82% 61% 92 July 27 63% Jan. 13 Elsctric Auto Lite (sh.) (ELO).............. 250,000 1% 88 88 —2 ay 
g'se es 16 4 21 May 21 13% Mar. 2 Electric Boat (sh.) (ELB).............. cna 766,320 16% 18 19/800 195, 
40% 17% 34% 15% 23% July 8 16% Jan. 27 Electric Power & Lighr ctfs. sh.) Ss a oeenee 1,718,123 22% 22% + % 38,100 23 
110 100 115 99% 115 May 21 103% Jan. 28 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.). 139,123 70¢ 114 114 100 
110% 100% 110% 102% 111% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid sh.) ° 7,030 1% 111% ‘> cake 
94 89% 98% 89% 106% June 10 96 Jan. 21 Electric Light & Power pf. (sh.)........... 423 1% 1 104% + 4% 4) 10 
ais ee 78% 33% 37% Jan. 6 12% July 13 Electric Refrigeration (sh.) (EFN)......... 0c 13 15% 2 46,400 16% 
80 60% 94% 71% 79% Jan. 6 63% May 3 Electric Storage pattoey GERD CEE) ccccecces $1.25 7 71% t 4% 16,700 70% 
15 1% 16% 8% 15% May 27 9 Jan. 13 Elk Horn Coal (sh.) (EH)............ os6see 7 1 1 13 — 1% 100 
25 16 30% 21 27% May 27 18 June 16 Elk Horn Coal pf. ($50)............ Tie 21% 21% x21% 1% 10 
od - BY 6% 13 «Apr. 14 6% July 12 Emerson Brantingham A (sh. ) (EGM) abana de 63, 6% Oy + 400 
Ka és oe oe 5 Apr. 21 3 May 31 Emerson Brantingham B (sh.)......... se0ee0 nt - . catdaceaas as aa 3 ve ose 
a es 36 36 37% Mar. 16 30 8=6July 15 Emporium Corporation (sh.) — cenindn eta June 24, ‘27 50 Q 30 *e tess 
74% 62% 72% 65% 72% June 10 64% Jan. 28 Endicott-Johnson ($50) (EJ)........ e ° y July 1, °27 $1.25 Q 71% 71% i904 70 — 1% 1,500 9% 
118% 111% #120 114 121% Mar. 28 116% Jan. 5 POSER DOMEOD Bhs cccicicoccecescecersecece 2 July 1, '27 1% Q 120% oo 8 =———«<— RH 
ee me 24% 19% 29% Aug. a 21% Jan. 11 Engineers’ Public Service (sh.) (EPU) eee er 778,860 Piasena a 27 29% 27 28 + & 15,900 28% 
sh os 96% 92% 106% June 93% Jan. 8 Engineers’ Public Service pf. (sh.)........... 307 ,638 July 1, '27 $1.75 Q 103% 104% 103% 104% + 1% 800 
aa be re ea 92% June 23 87% Aug. 3 Equitable Office Bldg. (sh) RS 174,648 July 1, ‘27 1% Q 87% 885s 87 7% — ¥% 2,000 87% 
as at 132% 99% 17 June 28 118% Feb. 5 Equitable Office Building pf.................. 811,700 July 1. '27 1% Q 178 -  £ewaon 
39% 26% 42 22% 65% Aug. 5 39% Jan. 3 GE kp600 440.04:604050 00 S0atsbeie sees ee . -124,338,300 OEE: 6444 1% 62% 63 —1 121,500 62% 
6% 35 55%. 33% 66% Aug. 4 Oe SE Ds clevstcscnncansese saieia tans AGP RERE 47,904,400 Apr. 9, ‘07 2 62% 16%, 61% 68% + % 70,800 = 62 
43% 34 50% 30 64% Aug. 4 49 Jan. 4 BR” SP 0n:0.0. 6:00 9.0:0:60004000026606006650009660 | . Saeere 60% 64% H0% 644 + 3% 7,500 62 
62 60% *63 *624 66 Apr. 18 61% Jan. 13 Erie & Pittsburgh ($50) (EP). 2,000,000 June 10, "27 Q *64 jac  ®hndud 
“ we 255% 21% 34% July 13 24% Jan. 3 Erie Steam Shovel ($5) (ERY 2,000,000 June 1, ‘27 Q 30% 31% 29% 30% —1 12,100 201% 
102 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf........... 3,000,000 June 1, ‘27 Q 109 9 107 107 — 2% 200 1071 
57% 48% 68% 43 77 Aug. 6 60% Jan. 25 Eureka Vacuum Cleaner “> cau 262,500 ies. 1, ST Q 71% 77 71% 76% + 5% 31,300 75% 
19% 15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Puffet (sh.) (EXY)......... Goeeee 250,000 July 30, ‘27 Q 19% 18% 18% + & 200 
41% 2% 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI)........ co” Eee hoces ‘ . 3% ‘ 
ols i <n ‘ 15 May 13 3 Feb. 18 Fairbanks Company pf.........--e-ssseessees 2,000,000 scleisidcaied ie *12% ee esee 
54% 32% 59% 37% 43% May 11 37% May 2 Fairbanks, Morse & bo. ish.) CED sc cscccs 368,977 June 30, '27 Tie Q 39% 39% 38 39% — & 2,800 42% 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co. pf............ eececse 7,529,400 June 1, '27 1% Q 109 , , 
3™ 26 47% 28 47 May 3 37% Jan. 17 Federal Light & Traction ($15) (FLT)....... 6,263,640 July 1, '27 135¢ Q 4 4 41 41% + % 5,800 
82% 94 86 99% Mar. 31 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,374 June 1, ‘27 1% Q 38 99 9s 99 + 1 70 99 
95% 15% 111% 41 187 June 16 60 Feb. 9 Federal Mining & Smelting (FS)............ 6,000,000 June 29, '2 $10 1m 160 iGo 160 + &% 200 
99% 40% 105 61 7 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf........ benneae 12,000,000 June 15, ’ 1%, Q 7 ) 95 95 + %& 300 95 
see om 34% 23 Jan. 10 18% Aug. 3 Federal Motor Truck (sh.) (FMT)........... 75 July 1, 20c Q x 20% 18% 20 — 1% 4,700 20% 
ee os 7 ee 145% Aug. 3 93% Mar. 10 a Phenix Life Insurance (§25) AEPX). 10,000,000 Jan. 10, 2 SA 141 145% i41 145 +4 1,800 140 
‘17% 12 21% 14 14% May 31 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  «--.--++. July 16, 16¢ Q 12 ees 
110 100 107 96 103. Mar. 98 Jan. 12 First National Pictures 1st pf. (FNP)...... 2,425,000 July 1, $2 Q 100% oR ; 
49%, : Feb. 7 19% May 11 First National Stores (sh.) (FST)........... 595,000 July 1, ST Q 24% 24% 24% 24% —- % 24%, 
28% 10% 26% 14% 20 Apr. 20 14% June 17 Fisk Rubber (sh.) (FK)..........--4.. ecvece 825,244 July 1, ° The Q 16% 17% 16% 17 o. 16% 
os e B84 76% % June 2 81 Jan. 5 Fisk Rubber Ist pf.......... Sciam teaie ree - 17,861,000 Aug. 1, 1% Q 83% 844 83 83 — %& R4 
° 107 We 101 Apr. 21 94% July 5 Fisk Rubber ist pf. conv........... dcneecece 995,900 Aug. 1, 1% Q 98 101 98 101 + 8% 
% 52% 56% 32% 60% July 25 46% Feb. 1 Fleischmann Company (sh.) (E)........++--+ 4,500,000 July 1, Tix Q 58% 60% BL, Oy + % 50% 
183% 89%, 179% 73% 88% Apr. 1 35% June 9 Foundation Company (>) (70)... ; 100,000 = June 15, $1.25 Q 60% 2% 8 58% 2% 49 
5 68% 85 55% 74% Jan. 6 5 June 28 Fox Film A (sh.) (FOX 400,000 July 15, $1 Q 58% 19 57% 5BY — \&% 61% 
101% 109% 115 Aug. 5 109% Jan. 17 Franklin Simon pf. ( Fis). - 4,000,000 June 1, 1% Q ; 114% 115 + % 
24% 36 19% 77% July 2 34 Jan. 3 #£=Freeport-Texas (sh.) (FT).........seceeeees 729,582 Aug. 1 +$1.25 Q ‘ . 73% 74% - & TH 
28% 42 255% 59 Aug. 5 29% Jan GABRIEL SNUBBER A o> (GRRA)..... ° 198,000 July 1, ‘27 re Q 53 19 52% 56 + 3% 15% 
16% 4 9% 5% 12% July 20 6% Jan. 27 Gardner Motors (sh.) (GRD)........... aie 155,000 aie 10% 10% By Dn - % 9% 
44% 55% 39 58% Aug. 5 } Jan. 3 General American Tank cer og (GT) bens 333,030 July 1, °27 1% SA 5 8% 4 5815 + 3% NT 
104 96 109 9914 110% June 8 106% Mar. 1 General American Tank Car Co. pf.........-. 8,104,200 July 1, °27 1% Q 110 2° 110% 
70 42% 94% 50 96% Mar. 2 58% June 27 General Asphalt (AS)..........cccceeeeeeeees 24325,000 == acccee = 74% i7% 71% 74% + % 73 
109 140% 94% 144% Mar. 2 108% June 27 General Asphalt pf...........0--eeseeeseeeees 6,894,200 June 1, "27 1% Q 112 17% 112 117% + 4% 
140 118 120 107 130 May 23 118% Apr. 5 Genera: Baking pf. (sh.) (GGPR)..........+ 90,775 June 18, '27 $2 Q *130 . 126% 
5914 46 70% July 15 52 an. 26 General Cigar Company (sh.) (GY).......... 362,376 Aug. 1, '27 $1 Q 69% iOS, 67% 68 — 1 67% 
111% =: 105 118 109 122 May 10 116 Jan. 5 General Cigar Company pf............ess-0+: 5,000,000 June 1, 18 Q 122 123% 
116 104 118% 109% 140 «July 20 116 «= Jan. 11 General Cigar Company deb. pf............ .. 2,235,200 July i, * 1 Q 13) . 
\% 79 131 Aug. 2 81 Jan. 27 General Electric (sh.) (GL)..... $6004eeeesene 7,211,484 July 29, ° 1 Q 128 131 122% 124% 3% 
11% 10% 11% il 11% Jan. 5 11 June 21 General Electric special ($10)..............-- 42,932,480 July 29, 5 Q 11% 11% 11% 11% —- % 11% 
61% 5 59 34 47% Feb. 25 34 Apr. 1 Generali Gas & Electric A —, (sh.) (CGS) 329,766 July i,’ Ot Q 40% 41% 39% 41% + 1% 10% 
36 Aug. 1 35% Apr. 1 General Gas & Electric, Class B (sh.).......- 204.066 = 44 14% 44 44 + % 
110 110 113 105% 120 June 1 113% Mar. 22 General Gas & Electric 8% pf. A (sh.)..... ‘ 62,601 July a 2 Q 119% o- 
92% 105 June 22 Jan. 13 General Gas & Electric 7% pf. B. (sh.)...... 43,399 July 1, '27 1% Q 105 oe 
100 99 109% June 9 100 Jan General Gas & Electric 7% pf. A {eh eeecee 40,000 July 1, ‘27 1% Q 108% .- sees 
173% 1374 230% Aug. 5 145% Jan. 25 General Motors (sh.) (GM)........+..++++-++ 8,698,301 June 13, ‘27 2 Q 226% 230% 221% 225 — 1% 338,600 225% 
90 106 108% July 26 104% Feb. 1 General Motors pf............ Cccercecs ecceses 1,774,900 Aug. 1, '27 1% Q 108% *. rane 
9915 88% 105 98% 108 July 21 104 Mar. 7 General Motors 6% deb............ Stone esesee 2,628,800 Aug. 1, '27 1% Q 108% e suraes 
115 102 122% 113% 124% June 1 118% Mar. 9 NTRS TUONOTS: Feb BE. ccccoccccncccesccccecss 130,410,500 Aug. 1, '27 1% Q 24% 123% 123% —- % 1,700 
54% 45% 56% 51 58% Feb. 9 54% Apr. 11 General Outdoor Adv. A (sh.) (GVZA)....... 125,000 Aug. 1, °27 $1 Q "8% 57% 5B + \% 1,200 : 
34% 26% 39% 26% 55 May 31 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh. — 642,368 July 15, °27 Hk Q 49% 417% 47% + % 5,400 48% 
80% 68 93% B04 147% Aug. 5 82% Jan. 14 General Railway Signal (sh.) (GRS 325,000 July 1, '27 $1 Q 147% 127% 142 +15% 122,600 144% 
105% 90% 105 103 110 May 26 104 Jan. 5 General Railway Signal pf.......... 2,575,900 July 1, °27 1% Q . *105% . sees : 
5au 49 49 36 7 June 1 38 Jan. 14 General Refractories (sh?) (GRX)..cccce ecee 25,000 July 15, ‘27 The Q 68% 68% —2 19,900 67% 
47 78% 41% 49% Apr. 11 37% Mar. 24 Gimbel Brothers >) CE) c cccveccccccce coeee 622,500 : 44 44% 47 + 1% 23,000 46% 
114% 102% 111% 00 108% July 14 Mar. 18 Gimbel Brothers pf.............. és0sse0<es Se 1%; Q 106% 106% 106% as 100 
26% 25% 15% 22 Mar. 10 14% May 21 Glidden Company “sh. y SD nccecsubenveese 400,000 50 15% 14% 5 — & 3,500 14% 
3 $e i0i June 14 88 May 21 Glidden Company p Phos ccoscvccce 00660000 7,192,200 1% Q g 89% 88 88 —1 370 86% 
ea oe 118% Mar. 15 116% Jan. 26 Gold & Stock A nant (GSX).. seeeees 5,000,000 1 Q *118 os sh ew as 
51 37 56% 41% 59% June 2 42 Mar. 9 GORE TINGE GIR.) Ge Pe cc cccccccsccccsccesces 313,036 2 574 391 oy, 58% + 3% 19,600 61% 
74% 36% 70% 39% 66% Aug. 5 42% Jan. 3 Goodrich (B. F.) (sh.) (GR).....cceceeeeeees 601,710 $1 Q 63% 664 62% GAN + 1% 55,200 64% 
102 92 4h, 103% June 8 95 Jan. 3 Goodrich (B. F.) Company pf..... cocccecscece 35,096,000 1% Q 102 hy 102 103% + 1% 1,000 
ah - ad 56% Aug. 5 52 Aug. 6 Goodyear Tire & Rubber (GOR)............. NORE T SS 5614 iis 52 53% os 6,500 53u, 
114% 86% 109% 96% 117% May 16 98% Jan. 27 Goodyear Tire & Rubber pf.................. 62,386,700 i% Q 116% 6% 116 116% —12 1,600 
109 103 109 104% #112 June 6 105 Jan. 7 Goodvear Tire & Rubber prior pf..... eeeeees 15,000,000 1% Q 111 111% 111 111% + % 1,200 ; 
42 39 69% 334 74% July 20 57 Jan. 12 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 6216 Q 70 70 68% 68% — 1% 3,400 68% 
° 47 74 July 20 38 Jan. 12 Gotham Silk Hosiery, new............ deeuwie 94,794 62%6¢ Q 70 70 68 68% — 1% 3,200 
7 = + a 111% July 25 104 Jan, 26 Gotham Silk Hosiery pf.......i...0.seeeseeee 5,000,000 1% Q 109 100 109 109 —1 200 
23 18% 21% 8 10 May 25 July 21 Gould Coupler, Class A (sh.) (GUCA)........ 175,000 0c 3 7% oe ae ee 6% 
21% 13 36% 16% 45 May 26 31% Jan. 27 Granby Consolidated (GB)...........seeeeee8 $1 39% 40% 38% 39% + %& 38,800 40% 
82% 60 84% 68% 100 Aug. 2 79% Jan. 4 Great Northern pf. (GQ)......... 2% SA 98% 100 96% H% — 1% 407 ,000 94% 
sa as a at 97 Aug. 2 85% Mar.28 Great Northern pf. certificates 2% SA 96 97% 95% 951% + % 14,700 95% 
40% 25 27% 18 23% Feb. 3 18 July 11 Great Northern ctfs. for ore prop. (sh.) ( 75c 19% 19% 18% —- % 6,900 18% 
113% 91 113% 89 125% May 25 109 Jan. 26 Great Western Sugar ($25) (GWS) $2 Q 117% 117% 117% 117% —- % 1,800 
115% 107 118% 108% 122 June 3 116% Feb. 26 Great Western Sugar pf............ 1% Q 121 121% 121 121 a 80 121% 
oe i a aes 40 Aug. 1 39% Aug. 2 Great Western Sugar, new (sh.)............. 1,800,000 40 4 39% 39% —- \% 5,400 8 
76% 15 es es 84 Mar. 15 80 Feb. 16 Green Bay & wea Gs c6ccdsrocccccece 2,500,000 “ $5 A ee ; *80 ee sees 
194% 11% 34% 9% 69% July 30 29% Jan. 27 Greene-Cananea (GNP) ......... sesseccecess 49,979,100 ~—.......... A 68% 68% 61% 62% — 6% 42,800 62% 
6% 3% 10% 5% 11% May 31 8 Jan. 25 Guantanamo Sugar (sh. ) Gs: sbaeesecee irae 8% 85, 8% 8% + % 1,200 
ee ie 95% 95% .104 June 2 95% Jan. 24 Guantanamo Sugar pf........ cccccccccscecce BANGED July 1, °27 $2 Q i ‘ os *100% i 6 eee 
36% 23 41% 25% 76% July 21 35% Jan. 6 Gulf, Mobile & Northern MGT) oc ccccccccece S ') * eres 73% 70 71% — 1% 6,800 70 
109% 89% 109% 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern pf......... peccceesee 11,494,400 July 1, °27 11, Q 111% 111% 111% + 1% 100 
85% 67% 93% 51% 64 Feb. 28 46 June30 Gulf States Steel (GJ).-..........- cece ee eeee 12,272,250 July 1, '27 1% Q 5 48 5 — 2,600 51 
107% 101% 100% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel ist pf..... epebeedeseedecee + 2,000,000 July 1, '27 1% Q 102% 102 102 + 1% 
© oe oe 26% Apr. 2 22 Aug. 2 HACKENSACK WATER ($25) (HWA)...... 5,125,000 Mar. 1, Tc SA 22 23% 22 23 a 40 27% 
. 3: 28 May 16 25% Apr. 9 Hackensack Water pf. ($25)....... ceccccee 2,878,125 Mar. 1, 87%e SA m #28 eo oe 
ee . 29% May 2 25% Mar. 9 Hackensack Water pf. A ($25).. cocsccce 1,404,725 June |, 43% Q ‘ *28 ce tists ee 
89 42% 60% 5 67 Jan. 19 Jan. 31 anna (M. A.) ist pf, wn beeneedcerinweds 11,199,400 June 30, 62% 6. 62 62% — % 190 61 
os ee 141 July 19 140 June 29 Harbison-Walker Ref. - PK ticessesa Kedaes 26,000,000 June 1, ‘27 1% Q *141 {°° eavars 
. ° ee . 108 =June 10 July 19 Harbison-Walker Ref. pf...........--eseeeees 3,000,000 July 20, ‘27 1 Q *106 
° 2814 7 Mar 24% June 15 Hartman Corporation, Class “ (sh.) a. 37,430 June 1, '27 5Oc Q 24% 24% 24% . 100 
oe ee 24% Apr. 18 23% Feb. 9 Hartman Corporation B.. . 396,927 June 1, °27 2% Stk 24% 24% 24% ° 1,100 
‘ 31% oP = os = ; ” _— — Railway ‘@ 200,000 22 ee frre 
a ° ° 2 pr 76 une avana ao 666055906 onace - 5,000,000 9 $1.50 < 82 81 82 300 
77% 68 101% Mar. 14 76% Jan. 14 Helme (George W.) Company ($25) (GH).... 6,000,000 ee Te 3 1014 100" 100 Ss % 800 
115 114% 116% 115 130 July 6 118% Jan. 11 Helme (George W.) . 4,000,000 S 1¥ Q “140 
138 134 147 299 June17 200 Jan. 5 Hocking Valley WE: cs cdeacae-s 11,000,000 5s 2% Q 290 289% + 1% meee) 
418% 27 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A_ ah) (HOO).. 80,000 Oct. 15, '25 i 37% 36% — % 2,300 36 
z eit ee 37% July 26 31% June 3 Hollander (A.) & Son (sh.) (HLL).......... 200,000 May 16, '27 62%%c Q 36 35 35% + & 3/000 36 
e 43 63 47™ 63% Jan. 12 60 Jan. 25 Homestake Mining (HM)............... .. 25,116,000 July 26, ’27 50c M s1%, 61 61% + k& "200 61% 
47% 34% 48% 40 A 6 43% Jan. 3 Household Products (ah) (HOU). janie dedi 575,000 June 1, '27 87%c  Q 66 59% 65% + 5% 12,900 64 
59 72 50% 174% July 9 60% Jan.11 Houston Oil (HO)..............:.. ee ; 158% 148% 45K — TY 80,800 143% 
31% 16% 27 41% Apr. 18 34% July 11 Howe Sound (sh.) (HW)....... pcesesemcieias Tn Se 36,. at $i Q 39 37% 39 re ng 6.800 41% 
38% 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (x0). re a aes 28,243,800 June 1, '27 11 SA 0% 57% 57% — %* 21,000 1% 
72 6414 67% 9042 May 10 78 Jan. 6 Hudson & Manhattan pf.......... cecccsccsce 4,195,000 Feb. 15, '27 2% SA 5 88%, Bg 
139% 33% 123% 40% 91% Aug. 2 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............. 1.596,660 July 1, ‘27 8i%e QQ 91% 86 86% —% 229,300 84% 
31 144 28' 17 % Jan. 10 18 July 26 Hupp Motor Car ($10) (HUP)........ aching 10,051,899 Aug. 1, '27 35c 60 Q 19% 19 19 % 13,900 18% 
125% 131 113% 137% Aug. 4 121% Jan. 10 ILLINOIS CENTRAL (IL)...... on 130,41 a 27 25 32 33 7,7 2Y 
25% 112% 129% 115% 4% Aug. 2 120% Jan. 12 Illinois Central pf..... a eran Sebacines 34 024-000 May. i 97 3* sh isa” isa 134 “436 t Prd — oo 
78 7 8 78 83% May 11 79 Jan. 31 Illinois Central scans lines (ILLL)......... 10,000,000 July 1; '27 2 SA 79 794 794 79% — 1% 10 ; 
41% 13% 34 19% 32% Feb. 1 17% May 20 Independent Oil & Gas (sh.) (IX)..... news 300,000 Aug. 1, '27 25e | —Q 201, 9% 19% 22 + 1% 18,900 22% 
3 44% 86 15 27% June 29 13 Mar. 30 Indian Motocycle (sh.) (IMY)..... wecoccecece 200,000 Mar. 1, '27 50x 24° 241 22% 22% # — 1% 5, ing 
100 95 96 Apr. 21 92 Jan. 17 Indian Motocycle pf........... 1,000,000 July 1, '27 a a |. ie 94% $3 
14% 5% 13% ™% 11% Mar. 14 7% Jan. 29 Indian Refining * Eis) (IRR).. 3'280'340 Dec. 15. '20 500 8 84 "1% 8% + °% * 3100 ai 
12% 6 12% 8 10% Mar. 14 7% June 20 Indian Refining certificates. 4,550,110 cesige 73 8% 7% RB + % 5/200 : 
ie 3 304 S. 38 Mar. it 99% July 28 indian Refining pf...... 2; 296,400 : 21 i% , “ : 99 5 
; “4 B84 June 296, 2) 1% . g ar sao 
105 *105 «#108 = #902 20° May 5 100% July 27 Ingerwolt and: i)... -+ ees B00 97 3. ™“ oe «(CT wre 
a R,3 3% wig 3% July 25 if Feb 15 inland Steel (a Gh) GEN). esa. 27 «= G2Kee 52% sate a / 9,500 
5 7 an nian GE PE. cc cccccsccccsocccccccceccesocs 10,000,000 ‘27 1% 164 16 2 "100 
% % 28% 25% Jan. 12 12% June 27 Inspiration Consctida’ 7 25e ; ii 1164 + 2% ‘ 
34% 13% 53% 24% 52% Feb. 26 33° May 19 Interboro Rapid —" ar peer eon be ogee 3a'si8. 100 = af . et: 
s: -; 21% 12 15% Mar. 1 11% June 21 Intercontinental Rubber (sh.) (IRU)......... "594,570 27 2c 11% 11% ite” 1300 rr tr 
24% ™% 26% 9% 10% Feb. 23 6% Apr. 23 International Agricultural toh.) dai) Bs aa 441,645 % 10% + &% 900 10" 
85 40 95 57 65 Feb. 14 33 Mar.30 Internationa! Agricultural prior pf 10,000,000 1% 42 43%, 1 500 - 
=: 3 56% 38% 92% July 19 53% Jan. 13 International Business Machines (sh.) aan) ‘378,643 $1. 86 -- ates a 4 
81% 52 71% 44% 66% May 26 45% Jan. 21 International Cement (sh.) (ICM) 562.500 $1 ol Hod “s 6.000 = 88 
107° 102% «6106S s« 101% =: 110%, “May 19 102% Jan. 21 International Cement pf............2........ 9.768400 ‘% 4 re — 1% 1900 Si 
6% 31% 64 64 Mar. 1 43% Jan. 28 International Comb. Engineering ‘Gh 3) aN) 681,101 50e ‘"W7 1% +3" SS 
"138% 96 156% 112% 199 Aug. 5 135% Jan. 18 International Harvester (HR e 2 1103,871:600 1% 191 wt +3 yn 40% 
121 113% 129 118 133. May 18 126% Jan. 12 International Harvester pf................... 67,257,900 1% 29\, 0 + % — 
56% 66% 53% ###77% June 7 62. Mar. 2 International Match pf. ere races 47:250,000 80c <i > + @ oo ae 
14% ™% 12% 6 8% May 27 6% Jan. 4 International Mercantile Marine (M)......... 49.872.400 : 6% ive yl 
a i ar 3% May 31 = 37, Jan. 14 International Mercantile Marine pf........... 51,726,300 Feb. 1, "25 i omy oom Lae 3370038 
Me % Ss g ay 31 38% Jan. 3 International Mickel ($25) (IK)..,.........-. 41,834,000 June 30, '27 50¢ 61 63% + 3% 198,100 65% 
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. aim Amo ——- Pegs ° Sat., Wed.. 
et (whee 1927 Ran STOCKS Capital Date. ames Pe- Aug. 6. Week's Week's Aug. 10. 
—_——— e. — 6 4 
a High. Low. High. Date. : ioe. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. Avicet: High. Low. a Ch’ ge. Sales. Close 
2 : q LD Or eee Aug. 1, '27 % Q .. as ” 09 ra gege ah 
102 4 104% 101% 100% June 23 108% Mar. 2 International Nic . Bo 4 in a iim | STH im 90700 fans 
67% . 4% 60% Mar. 7 39% May 18 Entornations® — te ad (sh.) dP) conse 7 7 3 Bou ‘ we : t% _— wn 
86 100 89 1014 May 24 96% Jan. 3 Internationa Per TH PF. .ccccccccccccccces i” 3 00% oon ~~ a; 
SS 71 86 85 90% July 26 85% July 22 International Paper 6% pf...........+-++----- ae we n oe aa 
33% 18 31 24 35 06= July 14 23 Apr. 20 International Rys. of Cenirai America sad Pe zx 7%, 71% Pet ~~ ae 
50% 66 62 73 «June 2 61% Apr. 29 International Rys. of Central America pf.. 1% 3 7 rae = as 
37% 67 75 ves) 72 Jan. 21 64% Mar. 17 International Salt (ILS) ........«.- Seecaeece 31 | 3 198 138 188 195 ta on ~ 

199% 108 175 135 196 Aug. 2 160 Jan. 21 International Shoe (sh.) (ISS)...........++++ i“ 3 74% ¥ 3% Ls +3 my .. m 
oe es ee ee 177% July 11 135% os = ss Sever ee 666-0006 66600000006 2 3 4 : 73 re = ° 

m2 ia 121 June 30 109 ar. 2 nternatio Or TH PL. ....ecesecceces ° - 

144 87% 133 111 146 June 7 122% Jan. 25 International Telephone & Telegraph (ITX as 3 et ta rs td Tt * yt 140% 

18 29 18% 39% June 18 19% Jan. 31 Intertype Corporation (sh.) (IRY) DC 7% p4, ~ # - 
3% 1% 3% 1 6% Feb. 3 1 Jan. 17 lowa Central (IA).........-- 93:75 ee a vA 
105 50 5 Oe + "aes So ae Iron Products ($10) (TRO)...... oa 6 6 85 ra 555 doug 
. 62 Mar. 16 48% Mar.11 Island Creek Coal ($1) (sh.) (1 #, Q 19% Ye, ous 
; 1054 Apr.21 105 May 5 Island Creek Coal pf. ($1)..... $1.2 Q = 2 
> > ng SWEL TEA (8h.) (JW).....--secceececcees / | ee ee e* 61% 61% 60 6m, — * 1,200 19% 
26% 16% OM 2 66% May 10 13% Jan. 3 JE bo'oeo Jet oT ix Ps ve - - 11144 -_— 
2 27 5 125% Mar. 15 111% July 25 SOD TAB BE. cccccccccecccesccecsoceoes eveece 3,640, uly le - ; > 
115% 102% i e123” son June 27 10% Jan. 3 Jones Bros. Tea (ory pees seats ey CET: 10,000,000 Oot. 15, 2B Mt 26% 28% 23% a a + % 8,100 4626 
21 ii My 1354 May 17 134% Mar. 7 olie cago (JLO).......-.- +++ 1,500, . ne ee - eo. Jess - 
ou” 1118 we 13 12280 May 19 117. Feb. 2 Jones & Laughlin Steel pf. (JL).. - 60,000,000 July 15, '27 ie 3 a it 121% tas + % ‘ -20 sae 
65 35% 66 12 22% Jan. 5 12% July 6 Jordan Motor Car (sh.) (JJ)......-- 126,000 June 30, oc 7 7 
5 5 5 2 ‘ j ese 0, ul 1, ‘27 1 115 115% 115 115% + %& 500 na 
ee ht eee ee ee ee 
‘ 71% July 25 64% Jan. 7 Kansas City Southern pf.............seessee: 21,000, uly 15, ° 7 702% 6% 6 _ a ry 
st 0% si Sse sae July 26 49 = Apr. 29 Kayser (Julius) & Co. Pish.) CS eccececoce 197 862 A 1, '27 $1 Q — 57% = 55M _ % na 15% 
21% 12% 21% 9 28% Apr. 21 9% Jan. 3 Rene. Spring iets = & ($25) & _. re tye pans i. M+} ae % 2 oaaie + 7 22 
7 45 76 Apr. 21 44 Jan. elly-Springfie re PE. ccccccccccsecses i x 1," es es 5 fs Foes 
ii rr ia 43% 75% Ape. 21 35 Feb. 2 Kelly- Springfield Tire be PE coccccccccccocce 5,264,700 F 15, °24 2 es ou 66 sox 22% rt owt : - a 
ee oe . 27 July 11 20 ay » eo ae Capen GE Dvctcsse cnaucioe’ _ 64000 a° Ste "i 6 22% on 2, 2 
va ee 103 July 25 103 uly 25 elsey-Hayes WOE PE. coccccccccecccescess sesesses » i i ae : eses 
59% 46% 64% 49% 69 ine. 5 60 Feb. 9 Kennecott Copper (sh.) (KN).......... 4,506,948 July 1, '27 $1.23 Q 65% 69 bee 67% + 2 8,500 67% 
3% 1% 2% % 1 Mar. 11 % June30 Keystone Tire & Rubber a. ) (KST).. 455,880 Oct. 1, '20 30e Cts oat Nw a mi _ of 1300 
103 72 82% 39 rs] an. 5 19% cane = ed Qempeny (. oy. (an.) (KNX) PP 4 =. *. a $1 Ps My rst 7 Hs ; ; ro pm 
85 86% Jan. 14 56 une nney Compan pf. - 5,601, “he * 3 7 8 1 
= - os” 56% 24 Feb. 25 49 8«June 16 Kraft Cheese ($25) (KKR). 8,595,350 July 1, '27 37%c Q 4 oy oot pris] rt off 4.708 
45% 28% 33% 15% 17% Feb. 8 10 June28 $$ Kresge Department Stores (sh ° 243,828 =e. neuen: “* ae 12% a 3 t? 300 
97% 934 70% 80 Jan. 4 June 28 Kresge Department Stores pf........ e . 3,539,300 July 1 ee = oy ot t i my on 
. 42% 69% Aug. 5 45% os = venee S 3 {10 om. ‘ ayplty 4 — * 7 8 : ons d 
6 10 1 Jul * 110 Feb. reage ( ompany pf....... eae t . 3 s: es wa reer so, 

~~ es — — > ~4 no” June 9 Kress (S. H.) Company (sh.) —_ Seeeceecse 965,380 Aug. 1. 25e sa 71 80 71 oso +9 2 800 79% 
30 23% 35 29% 40% July 11 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU).......-.-.-+- 500,000 July 1, $1 de oi eh a 
100% 98% 103 100 108 =Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf.........--.ee.seseees + 1,700,000 June 1 % Q 

7 3 .2 4 AS COMPANY (LG).........+. 10,700,000 June 15, ‘27 3 Q 235 235 235 —17% 100 be 
oo ta ioe s iso” — 3 os = 5 poy By pf. _ ‘Sieeekeabee 2,500,000 June 15, '26 2% SA 104% = 10% — — % ss B ‘ie 
oe on 24% 19 32% Apr. 9 20% Jan. 13 Lago Oil & Transport (sh. Ge iasvaceeds 3,990,440 May 2, °27 Tbe Q 20% = > \y + 1% 15,000 = 
es - 72 82% July 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM)...... ‘ 281,250 July 1, "27 as Q 4 tt b+ . - Fo 14,308 : 
19 11% 14 6% 11% July 2 7 jJan. 4 Lee Rubber & Tire (sh.) (LR)........ eccccce ¢ Sep. 1, a or o* 10m «13107 oe =. oe (tent 

88 69 106 75% 137% June 9 99% Jan. 6 Lehigh Valley ($50) (LV).......-+++++ eccece 60,501,700 July 1, ‘27 1 Q = 7a 34% 37% 2. = pots 
4 37% 41% 30% 38 May 27 32% Ape. 3 ieee +) :. ‘avy. Oeddcecesoncgeoce oe 275,000 a i, a = S td oat tt + Fo 7.410 8% 
on es 25 17 24% Feb. 17 21% pr. e vers (sh.) (LSV)......-ceeceeesceeees 0,00 » 27 0 oo 
92 57 103 it 123 May 24 87% Feb. 10 Liggett & Myers ($25) (LM)......... -see+ 21,496,400 June 1, 27 T5e Q x 1” Hey ps —1 . +4 116% 
89% 55 102% 71 122% May 24 86% Feb. 10 Liggett & Myers, Class % B teas) (LMB)...... 43,859,050 June 1, 27 75e Q : 120% 129% if -— ae 

124 164 120% 119% 131 June 3 124% Jan. 27 Liggett & Myers pf... ......c--sscccseccesenes . 22,512,900 July 1, a 1% Q Frtrd 29% Fetrd t i. au a 
74% 53% 76% Apr. 26 62 Jan. 6 Lima Locomotive (sh.) (LMW)........ 1 June 1, : bos Q ss = 4 4 ” ys G 
=e 43% 59% Feb. 4 48% Mar.15 Liquid Carbonic (sh.) (LQT).........--++++ Aug. 1, '27 a sa is be st% =-% = on 
44K 34% 63% Mar. 17 Jan. 4 Loew's, Incorporated (sh.) (LW June 30, 27 0c Q 4 - > $ —_ 3} 
9% 6 11% 6 7™ Jan. 20 6 Feb. 23 Loft, Incorporated (sh.) (LF)........ . Dec. ” a - ig ee s* at B) Bi) = : 4 ssit 
53 45% Hy 41\% 45 Mar. 7 32) Apr. 26 Long- Bell Lumber A tab.) CID) occcccccccces June A a Q i) 35 \y 34% > a 10.408 son 
ee ~~ es os Be | Aug. 4 35% July 1 Loose-Wiles Biscuit ($25)...........ce-eeeeee Aug. 1, ‘27 400 Q 42% 51% 4 “90 119 
112 104% 119% 112 121% May 27 118 Jan. 4 Loose-Wiles Biscuit Ist pf.......-..-se+eees f July 1, 27 1% Q 121 121 118% 120 + 12 51 988 38% 
39% 42 27™% 42% July 26 23% May 2 Lorillard (P.) Company ($25) (LOR) . 33,824,675 Apr. 1, 27 §2 fe 41 38 39 an 2 7 
116 108% 120 111% 118% Jan. 13 107 «=June27 ~~ Lorillard (P.) Company p 1, "27 1% @Q 23 3 ss 112% we sores iin 
23% 13% 19% 12 18% Jan. 5 11% Aug. 4 Louisiana Oil (sh.) (LL). “s as +. % % sin 3. pe 
ri rm 98 93 97 «6Feb. 5 90 Apr. 6 Louisiana Oil pf............... % Q 0 90% 90 am ord 
26% 25 % 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A 43%c Q 27% 26% 20% . 5400 (146% 
148 106 118 149% July 14 128% Jan. 14 isville & Nashville (LN). 13 SA 147% 4 a = — $ - ee) 24% 
60 31% 58% 33% Mar. 18 21% June 24 Ladlum Steel (sh.) (LMS8)....... f Q 25% My os s 

5 y oe 0c =Q 74% 85 74% 85 aa 1,980 85 
: HM Fino ee a ee er 

139% 79 121 72 90 ug. 5 56% Mar. 4 McCrory Stores, Class B (sh.). es 79,127 40c Q 76 . = s +10% —_ 

22% 16 22% 27% Feb. 28 24% Mar. 14 McIntyre Porcupine pi ] ( 3,990,000 25e Q : ; A a% >) _— a 66, #00 96% 

242 117 159 118% May 23 Jan. 24 Mack Trucks (s*.) Bes cccansesdéc cocsecesee 713,432 Dy Q 103 104% oY _ 

113 O4 113 107% 113% July 19 109 Jan. 11 Mack Trucks Ist i ececcccee 921,300 1% Q 110 110 110 11 — 3% poo 
1 102 107% June 9 102 Jan. 18 Mack Trucks 2d pf........ 331,700 1% Q 106% 106 — rid 
4) “4 127% Feb. 25 105 June 27 kay a (MK) ,380,400 1% 3 ft pr 2 113% ee ane 
7™! 66 72 Jan. 27 Aug. 4 Mackay Companies pf.........-sssecceseeree 000,000 1. 7 A A an = + 203% 
112 68% 131 86% 205 Avg. 5 124 jJan. 6 Macy (R. H.) & Co. (sh.) (MZ) 350,000 May 1.5 @¢@ 3 5 % . +5 RY 

- 23 Aug. 4 20% Aug. 3 Madison Square Garden (sh.) (MSQ).......-  ! ar . s a0 21% 23 20% 21% ; yor 3a% 
46 34 ty 34 37% June 6 29% Feb. 9 Magma Copper (sh.) ( Pinedhbs 4dnueceee 408,155 July 15, "27 75 Q 35% 37% 35% ! 37% +2 5, 

*805 *800 as es ce 6 gaseene os = se eeees Mahoning Coal Railroad ($50) (MAH)...... 1,500,000 Aug. 1, ‘27 $12.50 Q . 805 Wer a 
37% 21% 28% 12% 18 May 2 11% Apr. 7 Mallinson (H. R.) Company eg (HK)..... _!. ete ee ee 17_ 17% 16 16 1 r+ 85 
92 79% 78% 71 89 = July 27 66% July 15 Mallinson (H. R.) Company pf...........++++ 2,278,500 July 1, 27 1% Q 85% 87 83 85% — 1% +4 
55 34 50% 27 46 Feb. 7 34 Aug. 4 Manati Sugar (MNU).......ccccesserserseess 10, 000 Dec. 1, ‘25 1% ee 34 34 3A —2 
82% 79 82 55 77 =—Feb. 23 C6 July & Mamatl Sugar pf. ......cccesccccscccccesses - 3,500,000 Apr. 1, '26 my, wo . - 64 ve % 
as “6 5s - 46% July 12 43 July 7 Mandel Bros. (sh.) (MB)........+--+-+eee+++ 313,000 July 2, ‘27 62 Q 45% 45% 5 45 _ 49,300 120% 
59 42% 87% 44 132 «= Aug. 5 53% Jan. 25 Manhattan Electric Supply (sh.) (MSY)...... 99,985 July 1, ‘27 $1.25 Q 117% 132 116% 126 +10 2 

119% 4 92 RY 90 Feb. 11 80 Aug. 2 Manhattan Elevated guaranteed (MAN)...... 4,336,800 July 1, ‘27 1% Q 80 80 —2 ons 7% 
51% 32% 61% 38h 54% Feb. 28 44 June 14 Manhattan Elevated modified guaranteed.... 55,641,200 July 1, 27 The 3 a 47% 45 47 +1 900 31% 
34% 20% 32% 21 34% July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)........... 7,089,000 June 1, ‘27 37¥%e - 3% — 1% 

116% 105 119 113 120 May 10 119 Jan. 15 Manhattan Shirt Ist Lat secce WTTTIT TT Tee 1,145,000 July 1, ‘27 1% Q oe 120 — «lee 

y 28% 45% 27% 46 Jan. 15 40 Jan, 22 Manila Electric Corporation (sh.) (MNR).... 399,997 Aug. 1, '27 62%ec Q es 42% “s 400 iix 
35% 20% 28% 16% 22% Jan. 18 13. June27 Maracaibo Oil Eee “sh. ) te Baokes Pe * tisseseéa fn 13% 14% 13% 14% + 1% 
5 é 3 — 400 6 
12 6 10 4% 6% June 23 4% Feb. 2 Market Street Railway (MRR). . errr << a 5% 5% - : 
65% 42% 51% 39% 30% Aug. 5 41% Feb. 7 Market Street Railway prior p - 11,615,0 Jan. 2, '24 i a 50% 59% 50% pe) + 6% 13,000 57 
46% 24% 40 At 25% qune 22 a 7. t Biarnet Street Railway ‘ 4,672,000 botdniuns oa 22% 22% % = + &% 
Bay 15 22' 1) 17% June 22 ar. 15 arket Street Railway De nacededdéetnee. SE: aq Leacceseus oe oe es § ie ws eens 
32% ase 49% 58% Jan. 17 31 June 27 Marland Oil (sh.) (MO).... 2,316, Mar. 31, '27 $1 oe 33% 38% 36 + 25% br wrt a 
32% 10% 33 24% 534 July 16 27 Jan. 10 Marlin-Rockwell yr a 343,761 June 30, 7 Oc Q 51 51% 45% 45% — 5% 400 
19 1 23 17 24% Feb. 24 16% June 29 Martin-Parry (sh.) SEs cccces cee 125,000 June 1, ‘27 5c Q 1 1 18 18 “; 9.500 16% 
107% 51 106% 62% 124% July 20 82 Jan. 6 Mathieson Alkali (sh) ORL) coccceccecocce e 141,257 July » 27 Q 119 121 115% 116 _ : 4 
100% 112 July 15 103 Jan. 7 Mathieson Alkali pf.........-....sse0++ ecccee 2,838,200 July 1, '27 1% 8 111% 111% = 107 108 > 2% 28,600 73% 
69% 77 8 Aug. 5 66% June 28 May Department aren, i) ceseebonncoenns 28,795,000 June 1, ‘27 $1 72% 77 72% 7 + ; go ae 
26% 21% 24 19 32% May 10 23% Jan. 15 Maytag enpany (sh.) (MYG).......---+056- 1,600,000 June i, 27 tiie 6Q 30% 52% = 31% + % as = 
24% 18 25 22% 264% Feb. 21 24% Jan. 3 Metro-Goldwyn slenee ¥ $27) (MGL).. 4,715,388 June 15, '27 4™%c Q 2: ons — % * 
es 23 225 250 «June 8 200 =—Apr. 26 Mexican Petroleum (MN)......-. eccccccccese 45,942,800 July 20, 27 3 Q ee *. - 4 <i “semee “ins 
22% 9 13% 9% Feb. 16 4% July 1 Mexican Seaboard (ch.) PD cccncene anekoe 945,939 lov. 15, ‘24 SOc (tw 3” a] Bs} oe t 4 1 ose ist 
8 17% 11 16% Feb. 28 13% June21 Miami Copper ($5) (MMP).............-.+++ 3,735,570 May 16, '27 25e 3 : pea, 14% at t ite i“ 
25% 37 27% Jan. 21 29 Apr. 29 Mid-Continent Petroleum (sh.) (MPU)....... 1,357,800 Aug. 1, ‘27 Tie 30% % % % « ~ 7 
4% 104% go 105 ~=—s# Feb. «3 97 Apr. 28 Mid-Continent St BE ccccecese ecccccce 6,718,000 June 1, ‘27 1% a 101% 101% 101% 101% — 1% 20 ee 

"TO *510 46*1050 *703 2. epesens ‘. geenuen Michigan Central (MC)..........secseeeeceees 18,738,000 July 29, ‘27 20 os as és 1,050 rte ye ms 
3% % 2% an 3% June 23 1% Jan. 3 Middle States Oil ($10) GIB) «oc cccscccoccss 24,502,100 July 2, '23 @c .- % 2% 4 2 + % 15,400 | 
1% 1% 1% My 2% June 23 1% Jan. 25 Middle States Oil certificates..............+- (iv errr . al 2 23 + \% 1,800 1 
147 96 133% 107 132% Aug. 4 106 «=6Apr. 11 Midland Steel Products pf. (MPO).......... - 9,693,000 July 1, '27 2 Q 1254 £134 125 133 + 8% 6,100 ~~ 

44% : Apr. 12 31 July 22 Miller Rubber (sh.) (MRC)......-.+e--e-ee08 261,924 July 25, ‘27 50c Q 3 32 31 onl% + %& 
be 100 = Apr. 22 co July 21 Milwaukee Elec. Railway & Lt. pf. (MYPr).. 4,500,0 July 1, °27 1% @Q ee 97 ts 
4 2% » 1% 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS)..........--+++ 2.002.208 coveccccs oe es 3% 3% 3% 3% — &% 1,900 3% 
June 20 1 Feb. 8 Minneapolis & St. Louis cormmons OB. cccccccce 5,515,800 = nnsosees 3 i _ “3 es es 4 be ae a 
57 30% 52% 25% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Marie (MSM) 25,20#i.8 Dec. 17, 23 4 oe 42 43% 42 42 os 3,3 ~ = 
864 40 79 50 70) = July 13 50) 6 Apr. 28) = Minn., St. P. & Sault Ste. Marie Di cetensens 12,603,400 Dec. 17, '23 4 i" 63 65 63 65 me 300 4%, 
63 57% 67 59 63% June 2 58% Mar. 25 £Minn., St. & Sault Ste. M. 1. 1. (MSMLL). 11,249,500 Apr. 1, °23 2 SA 62% 62% 62% 624 + 1% 1¢ aa 
92% 74% 47% 29% 56% June 17 31% Jan. 6 Missouri, PRA. & Texas (sh.) (K) ° ny =— sé ensccnces ae 51 52% 47% 48 — 2% 34,200 B, 
45% 28% 96% 82 106% July 14 95% Jan. 4 Missouri, Kansas & Texas pf . 40,148,100 Aug. 1, '27 1% Q 106 105; 105 105% + & 5,400 05% 
41% 45 27 62 Apr. 23 37% Jan. 4 Missouri Pacific (MOP) Pe 8 =—S—SCwT oe dh noses “ 54%y 55% — 1% 63,300 ag 
91% 71 95 71% 111% Apr. 23 90% Jan. 3 Missouri Pacific pf.. CEEED ac icccese .. 105% 107% 103% 108% —2 25,400 %, 
90% L ito ste 106% July 22 81% Jan. 28 Montana Power (MNT) ary m4 qaly 1. ‘27 i% Q 108% 10% 102% igeid — % 8,000 104 
11 1 “ 23 Apr. 5 118% Jan. 17 ontana Power pf.. . ,784, uly » *. = +. - — 5 
41 82 56 71% Aug. 3 60 Feb. 8 Montgomery Ward & ™ Je.) (MOW)...... 1,141,251 May 16, '27 $1 3 68% 71% 67% 4 x68% + & 124,800 68% 
42 22% 37% 9% 12% Jan. 5 6 June23 Moon Motor Car (sh.) (MOO)..........0.0008 180,000 Nov. 1, '27 87%c te. 7 7 7 s 7 oe 
80% 7™ * *79 85 May il 80 Feb. 4 #£=Morris & Essex ($50) (aE) AE TE 966064 15,000,000 July (1, ' $2.12%% SA 83% ‘ et 
9 6 4 4 4% Jan. 3 2% May 13 Mother Lode Coalition (sh.) (MOR).........- 2,760,000 June 30, ‘27 2c SA 2% 2% 2% 2% — & 3.288 ; 
20 19% 23 10% 16% Mar. 18 7 July 28 Motion Pictures (sh.) (MPX)............++++ 175,469 June 15, ‘27 Qe Q 8% 8 8% % 
44% 53% 33% 38% Apr. 18 July 27 Motometer Company, Class A (sh.) (MMRA). 200,000 July 1, °27 Mec Q 31% 31% 30% 30% w 2,400 30% 
3 18 rrs4 19% 27% Mar. 29 20% Jan. 3 Motor Wheel «$10 (MRW)...0..00eeee eeeese 550,008 = June 20, '27 Se Q 2 25 24% 24% “; 2,500 
21% 13 1 8 45 July 18 10 Jan. 5 Mullins Body (sh.) (MNS)..... $ebecseéesuee e 100,000 12, '21 by = 4 thy 38% : 42% + 2% 11,10€ 49% 
444 a Sen x - July = So, zn ae Body 8% P PPP gssercesencces sessenes 1 eee 4 i. mf ite 3 sey ss 1 ee “ eecaes , 
42% July 5 ay unsingwear (8h.) (MUN)....-..+.+-+++ aesard Y une 485 5 _ 0 
° es 43 eb. 24% Aug. 5 Murray Corporation of America (sh.)........ |<” errr rr ie 22 25% 24% 25% — 1% 4, 22 
ee 10% 52 Aug. 5 60% Apr. 25 ASH MOTORS (sh.) wy eosccscceccsosoce 2,730,000 Aug. 1, °27 191.50 74 79% 73 11% + 5% 78 
192 143 188 150 200 «July 9 1690s July 6 Nashvitie: Chattanooga Louls (CHA)... 16,000,000 Aug. 1, '27 3% gh 189% 189% 189% 189\% + 5% 100 i 
5 6% 18 eb. 15 National Acme > 3 (sh) , eee: 5,000,000 Dec. 1, "20 8i%e ... 6 6 6 q + & 100 a! 
ee ee . 44% Apr. 11 35% Aug. 2 # £National Bellas Hess Co., Inc. (sh. . ~ .. Ae 2 os = 36 35% “ 36% 
> 97 «Apr. 19 88% July 11 National Bellas Hess Compan mo papi necenes 6,624,700 June 1, ‘27 1% 3 Ye 92% 92 92 + % : 92% 
79 65 102 74 138 May 9 94% Jan. 27 National Biscuit Company "2 ) (BI).....--- 51,163,000 July 15, ‘27 $1.25 135% 132% 44] 4 1 12,100 133% 

128% «69123% #+1131% = «126 138% A 3 130 Jan. 10 # National Biscuit Com i cisndaskuidewodt 24 May 31, '27 Q 137 138% 137 138% + 1% _ 400 : 
ee ° 37™ 45% Mar. 21 39% Jan. 3 Nationa! Cash Register, Class A etfs. (sh. Doe 1,100,000 July 15, '27 Q 0 + % 15,500 4% 
os es - 68% Aug. 4 59% May 3 National Dairy Products (2 + 1,388,06: July 1, '27 Te Q se 66% 67% — & 66%, 
45 38% 42% 24 27% Mar. 1 20% June 27 National 546,672 ....+--- .: os 22% 22 s — % 1,300 23 
102 96 7. 89% % Jan. 10 89% July 26 National Department Stores Ist x Aug. 1, '27 ™% Q > Ly > 
4% %2D% 2 12% 51% June 6 17 Feb. 8 National Distillers Products (sh. EE. weskeuss< zs - 4% 4% 42% 42% — ¥% 41,600 42% 
81 52% 3% ‘37% June 6 Mar.22 National Distillers Products pf. —).- See os 59 56 5% + 1% 600 ae 
sox 3 89% ia” one July 5 Ooi Abr. 29 National Enameling & St ome Eg (Bax) 10 000.000 June 5: ot 1% Q 91 30 in + i” — 

uly = pr. ationa ame & Stamping pf........-- J v » i 6% 
ee ee we qey 4 15% ee | National Lead ling ouseasisés ping Dee. nosed eras —_ ng a ix g 112% 114% #=#+$%W1% = «111% =f 3,400 
.* 13 une une National Lead pf. A (LT).........++0++ oseee 387 une 15, os ee 
es ee 100% May 26 104% June 7 National Lead pf. B........ceeeccescsenes «++ 10,827,700 Aug. + 1% 3 108% 108% 108% 108% — & 2 
38% $$ 16%  #$23% Mar. 24 19% Jan. 28 National Power & Light (sh.) (NPL)........ 2,558,205 June 1, '27 20c 21% 21% 21% 21% 10,300 21% 
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_ bad Price Kanges. —~ Amount -Last Dividend.— Mon Sat., Wed 
1925. 1926 - 1927 Range.———_——_~. STOCK Capital Date Per Pe- Aug. 1 Aug. 6. Week's Week's Aug. 10 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First Hieh Low. Last. Ch'ge. Sales Close 
8% % 8% 4% 5% Feb. 3 4% Mar. 8 National Railways of Mexico ist pf. (MEX). pees ,000 25 a = eee 
3% : 4% 1% 2% Feb. 2 1% July 16 National Railways of Mere) - BE. cccccee RtTk: 7 600 1\% are Shaka 
71 64% 88 55% 95% Feb. 18 76 May 11 National Supply ($50) (N Se - 13, 372,950 Q 89 89% x85 — 2% 6,100 1% 
110 104% «116 104% 120 May 20 114% Jan. 14 National Supply pf........... "824, ‘00 te 117 117% 116 ao. 20 
250 201 238 116% 269 May 13 218 July 21 National Surety Company ( 10,000,000 Q 223 239% 238 +16 — 3,140 234% 
222 206 237 208 174% July 21 108 Apr. 18 National Tea (sh.) (NTY ceca ° 150,000 Q 16 i€ 161 -— % 1,600 
16% 11% 16% 11% 15 Jan. 3 12% June 29 Nevada Consolidated Copper (sh.) (NV)..... + 4,826,501 Q 14 145 14% + & 15,000 14% 
134% 113% 132% #«120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Q 149% i 147 = 160 145% 
56% 31% 46% 36% 50 June 9 Jan. 8 New York Air Brake (sh.) (AB)..... asbewes ),000 Q 44% 4 44% —- ¥% 3,800 46 
oe és oe oe 158% Aug. 2 137% Jan. 27 New York Central (CN).........-.cecccccees 383,258,200 Q 156 158% 155% — & 108,000 155% 
in ne Pe ee 131% Aug. 1 110 June 14 New York, Chicago & St. Louis (H).. ines sen 31,954,400 Q 126% 131% 126 — & 20,700 124%, 
98% 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. —— -— See 32,720,000 Q 105% 107 106 at . 400 % 
45% 18 45% 32 54% July 5 34 Jan. 14 New York Dock (DK)........ eccccccccccccccs T000,000 50 2 50 a 4,000 34% 
76 52% WZ 69 83% June 16 72% Feb. 9 New York Dock pf.............sess0. e+ee++e 10,000,000 SA 80 81 81 +3 400 
161% 200 178 185 Apr. 8 168% Mar.19 New York & Harlem ($50) (HAR)... Seencesocece 8,638.650 SA 171 72 170 Rg 30 Th 
és os os oe 175 May 20 175 May 20 New York & Harlem pf. ($50)............ one . ae SA *175 ia ‘ ‘ 
100% 100 *105% *102 107 Mar. 4 103% Jan.17 New York, Lackawanna & Western (NL).... 10,900,000 Q *106% — ae 
47 28 48% 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 41% 1% 49% 49% — 42,000 18% 
34% 20% 28% 19% 41% July 20 234% Jan.15 #New York, Ontario & Western (OW)......... 58,113,900 93, 39% 36% 38 a 32'300 25% 
12 5 20% 6 15% Jan. 14 7 Aug. 4 New York Railways pf. (sh.) (NRY)........ «.--+005 BY, 8, 7 7% ~ a 900 
44% 21 281% 13 22 Feb. 3 12 July 14 New York State Railways (NST)..... piceens are 12 zo 
58% 51 HOw 30 30% Mar. 24 34% Jan. 14 New York State Railways pf............ esses 3,862,500 33 A 
102 97 105% 9014 110 May 6 105 Jan. 12 New York Steam pf. oo) ens ecoes eeee 41 ,930 Q 10 10 105% 107% + % 170 108 
ae 92% 92% 98% May 26 93% Feb. 9 New York Steam 6% pf. (sh.) - ee 50,000 Q 98% : 9Rt 
29 27% 29% 27% 29% May 2 27% Jan. 31 Niagara Falls Power pf. ($25) (NF)... Ser 17,022,100 Q 8 oR 28% 2BY, ae 600 
108% 107 111% 109 116 Apr. 14 112% June 23 Niagara, Lockport & a Pow. pf. (NCK) 9 300 Q *113% ta : z 
21% 44% 27% 64% June 10 37% Jan. 14 ES IN, 00 5. cecceoneccdiceseses 16,000; 000 58 ‘8 58% 4+°3 3100 55 
1818 123% 170% 139% 192 Aug. 2 156 Jan. 14 Norfolk & Western (N). cos - «139,839,700 Q 190 188 188 — 1% ‘12'300 187 
75% 85% 83% 90 July 235 83 June 23. Norfolk & Western pf.. 23,000,000 Q 85% 85% 85% we 4% "400 R51 
4 41% 67 42 52% June 3 45% Jan. 14 North American (sh.) ) 4,297 835 Q We 491% 49% — % 36.000 4912 
30% 46% 52% 49 33% July 27 30 06Jan.10 £=North American pf. ($50) 30,335,750 Q 24 52 52% + & 1/100 Kine 
94, 97 91% 101% Aug. 5 96% Jan. 6 North American Edison pf. (NAE) < Bidecece 200,000 Q 101% 101% 101% 101% + % "400 192 
an os ee ee 53 May 18 47% Jan. 15 Northwest Telegraph Bw (NWT)......2.---- 2,500,000 52% 2 i2% 52% + & 0 52% 
80 78% 80% 79% 8 June 10 81 Mar. 1 Northern Central ($50) (NNX)..........05+. 27,079,550 SA 84! 8414 84% 84% ad 0 ee 
78% 58% 82% 65% 96% Aug. 1 78 Jan. 19 Northern Pacific (NP). SSeewneesesesese cocesce ay . Q 94 96% 93 94 59.400 03 
‘a os es . 95 Aug. 4 84 July 1 Northern Pacific certificates............-..-- 167,553,400 Q 92% 9 92 93% + 1% 11.200 art 
18% 12% 15% 416 5% Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) _ Soeeecees 1,500,000 2% 2%, 2% 2 . "900 ° 
85 79 89 72 75 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf..........-.045 1,154,600 *30% 
18% s 17% 12% 13 Jan. 19 10 May 21 Nunnally Company (sh.) (NNY). segeseee oneee 160,000 SA 10% 10% 10 10 = OO 
38 33% 36% 30 44% June 3 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY)...... sees 9,140,625 f 7 35 354 a 7 
105 103% 109 104% 110° June 3 102% Mar. 1 Oil Well Supply pf........+......scereeeeees 6,790,000 Q 107% 168% 107% 107% & — 3 
a ae 22% 12 17% June 11 11 Mar. 26 Omnibus Corporation (sh.) —-- oase ks enews 623,589 13% 13% 12% 13 ss 5. 000 rs 
a st 98% 88 99% May 23 81% Mar. 9 Omnibus Corporation pf............see00+. . 8,822,600 Q 92 92 92 92 a 100 " 
39 18% 45% 31% ae. wbeeiree ie. eeeae-em | eer 160,000 Q 45% 
53 41% 63% 47 72% July 25 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS). baeecees 94,565 Q 71% 70% - 1200 zi 
32% 25% 33% 27% 35 Apr. 7 25% July 21 Orpheum Circuit ($1) (OPX).............+005 549,170 M 28% 27 <a 1°400 £4 
107 98 105 101 108% June 2 103% Mar.23 Orpheum Circuit pf..........ceeceeeccececers 6,415,000 2 105% 105% aia 100 = 
140% 87% 136 106 136% Aug. 4 103 Feb. 2 Otis Elevator ($50) (OT).............. .. 21,540,650 Q 134% 135% + 2% 6466 140" 
112 101 109% 102% 124% Aug. 2 108 Feb. 16 f 6,500,000 Q i! 120 3% "390 
15% 8 14% °8 12% June 6 7% Feb. 10 741,802 10 10 ; 3,900 97 
be ‘in 4 63 79% June 9 61% Feb. 8 11,703,400 2 73% 7 72% 72% ma "200 ts 
57 a0Q 554 44 2% July 18 52% Jan. 24 100,000 2 61 2 Bu 
100% 98 107% 97% 110% July 7 107 Ss Jan. 27 oe «+++ _3,500,000 110% * ee 
42% 90% 53% 84% Mar. 14 75% Jan. 10 Owens Bottle ($25 5) "SERS PERS sereeesees 18,301,975 Q 793. 79% 76 76 se 3.100 76% 
115 110% 117 112 120 May 18 115 Jan. 12 Owens Bottle pf.............. Oc cccccecccccces 4,054,900 Q *116 ae 4 117 a 
40% 20 48 15 27% Feb. 15 15% Feb. 3 PACIFIC COAST (PX)..... bes esnceses esesoes 7,000,000 19%% ry, 19% rT + 2% 200 17 
73 64 73 72% 62 Feb, 14 45 Apr. 27 Pacific Coast Ist pf...... ecees Q #49 = ‘ 
34 34% 57% 40 38% Feb. 15 25 June 23 Pacific Coast 2d pf....... ‘ 27 ee 
ns as ee os 39% June 1 31 Jan. 18 Pacific Gas & Electric ($25) = seeseeseoe 57,897,475 Q 37%, 6 7% 37% rae 1.400 373 
59 59 35% 35% 41 Jan. 17 39 Jan. 31 Pacific Mills (PFS).............. a 40,000,000 41 " ‘ ‘” 
es ae 2% 1 1% June 1 1 May 25 Pacific Oil stubs (sh.) (PY) ceeccscccce ceccee 1 15, 1% 14 = 1.800 it 
118 94 135 116 145 June 9 124 Mar. 7 Pacific Telephone & Telegraph (PAG)........ 02, 1% Q 136 137% 135% 137% + & y's 4 
103% 924% 107 101% 114% Aug. 6 103% Mar. 11 Pacific Telephone & Telegraph pf........... 1% Q 114% 1% 114% 1144 + 3 = 
45% 15 45y 31% 37% Mar. 14 33% Apr. 28 Packard Motor Car Company on, PAR). P 20K M 37% 5% 35% - & 71,500 7 
33 17% % 9 144% May 4 7% Mar.22 Paige-Detroit Motor Car (sh.) (PDD)....... 45k 12% 10% a 14100 1 
83% 59% 76% 56% 65% Jan. 19 53% July 9 ##Pan-American Pet. & Trans. 1850). Pe aaiees $1.50 Q 54, 6 + 2% end 
8414 60% 78% 56% 66% Jan. 20 53% July 1 Pan-American, Class B ($50) (PPB)........ J 20, '27 $1.50 Q 414 RY, 4K 57 + 2% 16'800 + 
37% - 46 30 37% Jan. 24 19 Mar. 30 Pan-American West. Pet., CIB (sh.) Nada ray Jan. 30, ‘27 V0 21 24% 19% 23 + 2% 12/800 13% 
6% 2% 32 4% 18% Jan. 17 8 Apr. 29 Panhandle Prod. & Refining (sh.) (PDF). 198,770 ° ; 9% ‘ WY, 10% + 1% 800 107 
60% 37 99% 51 81% Jan. 17 58% Aug. 4 Panhandle Prod. & Refining pf.............. 2,935,200 July 2, " ? ? 0 : 8%, 63 1 “aap 4 
114% 90% 127% 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh. ) or 573,924 July $2 Q 93% or 2%, 03 = 39 200 ars 
120 103% 124% 115 124% Jan. 12 114% July 28 Paramount-Famous-Lasky -- ee 7,744,800 Aug ‘ $2 Q 115% 15% 115% 115% + & arr 7% 
35% 25 28% 18% 42% June 16 20 Jan. 27 Parc & TilsesE GoW.) CME). cccccccccscscece 200,000 ot 361% 39 365 f + % 15.700 a7 
we ee 8% 5% 8 Mar. 4 6 Jan, 3 Park Utah Consolidated ae ($1) _— 2,093,500 July 1, ‘27 20 Q 6% 6% 6% 6% if 200 "83 
ee ee es ee 12 June 17 8 June 22 Pathe Exchange (sh.) (PTH)...........+++.+: 550,350 : gs ~ g 8 8 ss ‘ae R 
ee ee se es 43% June 17 31% Aug. 5 Pathe Exchange pf., Class A (sh.).......... e--, 700 Aug. 1, ‘27 $1 Q 35 } 3114 32 4 “aap a 
- oe 31% 23% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. Ci) (PAE). 35, B00 Mar. 15, °27 9 18% 22 18% 24 + 24% 2'100 21% 
28 17 24 16% 32 Jan. 8 20 Apr. 29 Peerless Motor ad get rd oe Damaes 73/420" 490 etwas 25 2 24% 25% clas 6900 24 
ee 27% May 9 Jan. 17 Penick & Ford (sh.) (PFK Coeececceccece 433,773 . °2 25 Q 22% 27 22% 24% + 2% 20'200 24 
105% 104 99 106 May 11 ee oe UE Fe RS ere er 3,340,000 1% Q i 101 103% + 2% "210 102% 
% 12% 19 7 25% May 27 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,300 $1 ; ; 15 15 bag <00 oad 
ee 41 38 39% Jan. 13 25 July 8 Pennsylvania Dixie Cement (sh.) (PXC)..... 400,000 BO Q 28 28%, 28 28 ~ & 5.000 Fy; 
oe: 100% 89 100 May i4 95 July 18 Pennsy|vania Dixie Cement pf. A...........- 13,000,000 _1% ( 96 ee lal rashes 
55% 42% 57% 48% 664% July 30 56% Jan. 3 Pennsylvania Railroad ($50) (PA)........... 499,296 490 Bie Q 65% Git 64% x65 —- % 85.600 5% 
1 24% 1% Feb, 14 % June25 Penn Seaboard Steel (sh.) (PSX)............ 3,100,000 % % % ? 3200 
122% #112 131 117 153% Aug. 5 126 Jan. 14 People’s Gas, Chicago (PO)............+.+-- - 46,415,400 2 Q 145% 153% 145% 151 +6 9,600 153 
21% 13% 26% 15% 46% July 20 20 Jan. 25 et BS rrr eee 10,000,000 44% 4¢ 44% 45% + 1h 3300 ay 
85% 61% 122 67 140% June 1 114% Jan. 6 POCO BERTEMOMS CFG) sc cc cccccccccccccscceses 45,046,000 1 Q 131 1 132 +2 5.800 131 
78 96 79 97% May 28 93 Jan. 22 Pere Marauctte rio’ PE...cccccccccccccecces 11,200,000 13 Q 96% , 94% 97 - = 700 04 
79% 68% 91% 7 96 May 26 89% Jan. 4 Pere Marquette pf......... ..+ 12,429,000 1% 2 94% d4% 934% 94% + & 200) 
° ee oe ee 23 Feb. 23 23 Feb, 23 Pettibone-Mulliken (PK)...... ° 7,000,000 +23 - 
es ee os oo 100% May 4 90 May 12 Pettibone-Mulliken 7% cum. pf. (sh 544,000 1 Q 100 10% 100) 100 +11% 10 
68% 51% 91 59% $110 Mar. 25 85% Jan. 18 Philadelphia Company ($50) (PH). 46,830,050 $1 Q 105% oiee = ‘sha cak 105% 
49 45% 514 45 53 Feb. 10 50 Jan. 6 Philadelphia Company 6% pf. ($50). .+ 14,805,000 $1.50 SA 2% 2% 52% 52% + % 500 
37 37 39% 36 45 Apr. 6 39% Jan. 5 Philadelphia Company 5% pf. ($50) ......... 1,442,450 $1.2 SA 43 44%, 43% 44% + 2% 20 
on os ae aa 5620 July 15 53. Mar. 11 Philadelphia Rapid Transit ($50)............ 30,900,000 $1 Q #56 meek, , Geo 
52% 37% 48% 36% 47% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)....... 1,400,000 38% 37% 41 + 2% 28,000 41% 
52% 38 461% 36% 47 Mar. 4 37% June 30 Phila. & Reading Coal & Iron s) (ctfs). 1,400,000 38 8 38 + & 100 
25% 12% 41 16 41% Jan. 10 26 June 30 \. Philio Morris & Co. ($1 “¥ GPE sscevessaces 2,760,000 uk 27% 26% 27 — & 2,100 
90 51 55% 45 5 47 Jan. 3 Phillipe-Jones (gh.) (PI). .cccccccccccccece ee 85,000 $1 Q 50% 49% Tuy + X¥ 1.700 
95% 81% 85 83 June 10 I (Miss 66k vseetineaknn beeerssnntece 1,975,000 1% Q 93 93 96 + 6% 10 101 
47% 36% 57% 38 July 13 Phillips Petroleum (sh.) (P)...........s0e005 2,406,796 T5 Q 4 4 40% 43% + 2% 202,500 43% 
42% 18 31 42 Jan, 7 Phoenix Hosiery ($5) (PXY).......... ° 875,000 HIM 52% 50g WOK a 6.300 49% 
84 1 94 103 Jan. 5 Pe GE Civ iccacadéicdovaiceods 4,000,000 Q *104 pre p ; 
47% 10% 43% 19 12% July 27 Pierce-Arrow Motor 1 CPS).cce 328,750 23% xs 12% 13 + % 16, 300 121 
100 43 127% 76% 45 July 28 POOTOO- ALTO _ DEST OE. .cccscccccccescacsese 10,000,000 Q 46% 52 46% 51 + 4% 4,500 491, 
3% 1% 1% % Mar.25 Pierce Oil ($25) DE ascsccacsewassctosaes 29,622,925 % % pi 1400 & 
20% 27% 11% 13% Mar. 24 DD GE Bile ciwcnansesependocecoccvescocces 15,000,000 19% 19% 19 19 ~ % Oo 
8% 4h 7 2 2% Mar. 22 Pierce Petroleum (sh.) (PPX)..........-«++- 2,500,000 41 4% 4% 4% ee 6,700 4%, 
sy 37% 42% 29 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 64% 64% 60 60% — 3% 20:900 61% 
99 80 5 70 7 Mar. 10 Pittsburgh Coal of Pennsyivania pf.......... 35,000,000 89 89 86% 86 =x 9 
135 136 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Q 5 *145% Tena a) REN bee 
143% 139% 5014 143% 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 Q #152 Z 
102% v5 100% 94 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)............55+- 10,500,000 Q 98 GR 98 oR +1 200 
63% 30 bog 30% Apr. 29 Pittsburgh Term. Coal (PPT)........... «ess 12,000,000 45% 4€ 44% 44%, — 2% 400 44% 
88% 79 8014 74 Apr. 29 Petters. Terme, Cael BE. osc cccccccececscce 8,452,700 *79 a ae 
123 63 13534 122 Mar. 7 Pittsburgh & West virginia Figg 1 eoees 30,500,000 Q 146 14¢ 140% 141 — 2% 3,700 143 
° ée és . 146% June 3 egg Young. & Ash. pf. (PYA). Seal ach e08 9,100,000 Q *1464 ay” a eas 
° ee oo ° 52% June 3 Pi McKeesport & Yough. ($50) (PMY). 4,000,000 SA *52% rr eRe 
° e oo 70 July 18 Porte Rican-Am. Tob. Co. “‘A”’ — a’). . 10,187,500 Q 70 70 70 70 rd 100 
ee oe on 15% June 10 Porto Rican-Am. Tobacco B (sh.).........+-- 82,440 19% 19% 19% 19% os 100 
121 64% 124% 15% 92% Mar. 16 Postum Company (sh.) (PS)........ nines ehine 1,468,510 Q 105% 116% 105 110% +5 148,400 1121 
ee 44 34% 36% Feb. 5 Pressed Steel Car + pagal (PSL) (ueebeungee 12,417,600 59 64 59 63% + 3% 11,300 621 
87% 77% 76% Feb. 5 eR OS 2 eer 14,845,000 Q 87 88 87 87 — &% 800 87 
32% 12% 11 May 4 16% Jan. 5 Producers & x. # Ge: GER ec ccccssese 37,450,850 2444 26% 23% 24% + y% 13,600 23% 
47% 41% 50 06CFeb. 9 36% Jan. 6 Producers & Refiners pf. ($50).............. 2,845,350 41% 41% + 2% 1,150 41 
oa ae ae ee 59 Apr 7 35 Feb. 14 Prophylactic Brush Co. (sh.) (PYY)......... 100,000 Q 5 ma. = ae 
100% 92% 104% 97 108% May 20 102 Jan. 4 Public Service Electric & Gas pf..........-- 32,842,700 Q 107 108% 107% 107% + &% 900 108 
4 re 33% 30% 45% June 1 32 Jan. 6 Public Service Corporation, N. a (sh.) (PUB) 4,153,482 Q 42% 43% 4% 42 — & 36,400 42% 
106 99 110 103% 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 28,908,000 Q 114 114 114 114 —1 OO 
119 109 124% 115 132 June 20 125 Jan. 10 Public Service Corporation, N. J., 8% pf.... 21,531,200 Q 130% Mis ee 
os % 101 961% 101% May 10 98% Feb. 19 Public Service Corporation, N. J., 0% os ouccee 18,193,300 M 101 101 x101 + &% 400 100% 
173% $129 199% 145 195% May 25 150) July 29 Pullman Company (PU)........... «++ 14,601,400 2 Q 153 151 151 +1 3,000 152% 
xa a: eh e 193% May 26 175 May 3 Pullman Company certificates. 120,398,600 27 2 Q 189% 187 187 i 2,800 187 
47% 33 494 33 46% Jan. 3 34% Mar. 22 Punta Alegre Sugar (§! ee + 19,183,000 July 15, °25 $1.25 36% 3% 34 — 1% 1,800 
33% 25% 31 25% 33% Mar. 4 25% June 27 Pure Oil Company ($25) (PUY)..... +--+ 75,929,250 June 1, '27 t50c Q 28% 26% 27 + 1% 35,800 27% 
108% 103 112% 106 114 May 25 111% Jan. 11 on he, BO 8 OO rte «+ 13,000,000 July 1, ‘27 2 Q 112% 112% e6 400 
oe 49% 47 58 July 21 Jan. 20 Purity Bakeries, Class A ($25) @Ty). cocese .« 4,124,775 June 1, '27 Te Q 7 56% 56% — % 1,400 
. 44 41% July 21 41% Jan. 3 Purity Bakeries, Class B (sh.)......... eoccce 210,826 June 1, °27 5Oc Q 79 784 78% — % 1,200 79 
103 108% July 7 101% Jan. 8 Purity Bakeries pf.............. kbneeebenaush 5,492,500 June 1, ‘27 1% Q 108 107 108 + % 190 
77% 39% 61% 32 65 = July 28 41% Apr. 13° RADIO CORP. OF AMERICA (sh.) (RA).. aaa m : Bs 63% 574% 0% + % 145,900 63% 
54 45 53% 44% 53 =~ Feb. 28 49 May 3 Radio Corporation of America pf. ($50)...... > 18,052,950 July 1, ‘27 87% Q 52% 52% 52 + % 700 52% 
74% 77 71% 80% June 21 74 Jan. 4 Railroad Securities Il. gem stk. etfs. (RSY) 8,000,000 Jan. 1, ‘27 2. SA 78% 78% 7% + % 10 78Y, 
39% 32% 41% 46% Apr. 25 40 Jan. 5 Rand Mines (sh.) (RDM)..............c.se0¢ 12.414 Feb. 28, '27 $1.52 Q 45% 45% 45% + % 120 
17% 11% 5 10% 15% Mar. 1 13% July 1 Ray Consolidated mmm ($10) (RC)......... 553,700 Apr. 30, '26 25 2 . 15 15 .- 1,100 
91% 101% 123% June 9 Jom. 4 Rending (900) CR) ...ccisccccccccce eeeseeess 70,000,000 May 12, '27 $1 Q 3 121% 8=6116% = 8=117 — % 41,000 115 
4 35% 42 39% 42% Feb. 16 40% Jan. 13 Reading ist pt. SP n0dse00sc0hs00-0 ececeesss 28,000,000 June 9, '27 50e = Q . 42 or aaeees 
44% Me 45% nO) =6Feb. 16 43% Jan. 12 Reading 2d pf. ($50)............ Cddoecceecece 42,000,000 July 14, °27 les Q 45 40% 45 46% +1 OO 
. 37% 49 Apr. 20 23% July 1 Real Silk Hosiery (RSH)............ baavaees 2,000,000 July 1, '27 $1 Q 32 34 31% 33% +2 7,000 32% 
seat ei 100 93% 99 Mar. 2 Fae GU SP rae emheereaer 2,450,000 July 1, ‘27 1% rs -* *88 ‘anaes ‘ 
60% 43 56 39% Gi Aug. 5 38% Jan. 21 Reid Ice Cream | Matt ration (sh.) (RS) 101,395 #July 1, ‘27 te 6 WH 61 56% 6 + 3% 17,000 60% 
100 92 100 95% #1079 July 11 Ce ee ee SS Qa a iccsccacetaédoseds 2,162,000 June 1, '27 1% Q 105% 105% 105% 105% + 100 = 106 
28% 10 18% ™ 9 Jan. 10 5% July 23 Reis (R.) & Co. (sh.) (RIS) 100,000 6% G% 6% 6% oe 600 6 
74% 73% Jan. 25 62 July 5 Reis (R.) Diner Caesns 2,250,000 July i% Q ; 62 i ne ee 
ee ee ce oe 47% June 9 37% Apr. 14 a Rand, Inc. (sh.) - 1,297,365 July 40c Q 44 44% 42 43 —1 26,700 42% 
.- . oe ee 102% Apr. 25 98 June 20 Remington-Rand Ist pf. (m.).. «+. 13,674,900 July 1% Q 98% 98% 98 98 —- % 600 
+. - os es 110 ae. 23 100% Apr. 14 Remington-Rand 2d pf. (sh.).............+... 3,283,300 July 2 Q 102 102 102 102 —1 100 
108% 100 118 106 117% Keb. 10 110 Feb. 18 Remington Typewriter ist pf...... 6 seseenere 1,368,900 July 1% @Q . ee eee cunue 
113% 103 115% 105 126 Apr. 25 111 Jan. 6 Remington Typewriter 2d pf..............2.2. 2,136,500 July : Q *116% 
*1200« «9116S 127) #122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS)............. ..+ 10,000,000 Apr. 4 SA *136 a bet eek gas 
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= a, Week's Range. mn %: " wea.! 
selnecgugnanent c —— Amount -————Last Dividend.——_—_—, on a : 3 e 
—y yeasty Price nang eta benenemeans STOCKS Date Per Avg. 1, Aug. 6. Week's Week's Aug. 10. 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Paid. Cent. riod. First. High. Low. Last. Ch’ ge. Sales. Close 
O4% 42 63% wt 7 Mar. 11 MY% Jan. 4 Republic Iron & Steel Company (RBC)..... June 1, '27 $1 Q H8%y 71% 67% 70% + 2% 7,600 70 
95 th 99 91% 108" May 26 968g Jan. 3 Republic Iron Py Steel Company pf............ July 1, '27 1% QQ 104 104 104 104 ee _ 200 - 
18 8 10% 4% 104% July 11 4 Feb. 21 Reynolds Spring (sh.) ( May 1 ‘25 25e ee pa — ¥% 15,900 8% 
ve ea ae ee 178 June 25 134% Mar. 24 Reynolds Tobacco, Class A ($25) “(RIR):- July 1, °27 1.25 Q rr re ~- 165 a .- | ie - 
- se es os 139% May 24 98% Feb. 24 Reynolds Tobacco, Class B ($25)..........+++ July 1, °27 1.25 Q 134% 137% 134 135 os 31,100 137% 
97 85 100 7 110% Aug. 6 74 Jan. 13 Rossia Insurance Company eh ee Sseccce July 1, ° ww Q 100 110% 100 108% + 8% 6,400 109 
ed 48% 57% 47 4% Feb. 9 444% July 27 Royal Dutch, New York (sh.) (RD).........+ ? Jan. 28, °27 $1.33% = .. 45% 45% + 1% 5,900 
62% 42 61% 42 69 May 27 48 Jan. 7 Rutland pf. (RV Pr).......ccceececcecceceeee 9,057,600 .....++-- se ée 50% 5O% 57% 59 — & 1,000 
50’ 48 55 42 74% July 20 52% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY).... 88,500 $1 Q 71 73 70% 1% + 1% 12,000 71 
ie 35% aa soe iss Mar. 4 36 May 23 St. Joseph Lead ($10) (JO)........csseeeeeee 19,515,170 Tie Q 40% + % 4,600 41 
102% 57% 108% 8&5 117% June 2 100% Jan. 6 St. Louis-San Francisco (FN).........++++++ 65,368,400 1% Q 114% 116% 113% 113% — 1% 45,200 113% 
92% 76 97% 83% 104 July 11 96 Jan. 26 St. Louis-San ee ae SOS secccceeces ecece om 000 1% Q 101 100% 100% — ¥% 700 101 
69% 43% 74 57% 93 8=June 17 61 Jan. 6 St. Louis Southwestern (SS)...........ee-e+5 16,356,100 ee ot 86% 88% 84% Bay —- ¥% 7,000 83 
70% 80% 72 June 127 76% Jan. 8 St. Louis Southwestern pf.........++seeeeeees 19,883,700 1% =@Q é« aa 86% 7 sees oe 
108% 48% 102% 67% 72% Mar. 5 47™ July 5 Savage Arms (SA)... ....6.--c+ssseeeseeeeees 9,239,300 $1 Q 50% 49% 30% + % 700 ss 
52% 4 55% June 16 47 Feb. 23 Schulte Retail Stores (sh.) (SHO)..........-. 1,116,152 87%ec Q 53% AW 53 54% + 1% 29,7 4% 
118 110 120 112 123 Aug. 5 116% Jan. 22 Schulte Retail Stores pf.........seeeeeees eee B 2 Q 123 123 123 123 +3 100 
4% 5) | 273 41% Feb. 17 28% Mar. 31 Seaboard Air Line (SB).......6.eeseeeeceeeee 38,919,400 oe ce 37 My My 36% + % 8,700 35 
51% 5 48% 31% 45% July 25 32% Apr. 28 Seaboard Air Line pf.....-..--+-ssseeeeceees 23,894,100 1 os 42% 413% 42% 42% — \& 3,600 42 
16% 13% 14% 12% 13% Jan. 3 10% June 30 Segrave Corporation * YY. ears 111,192 30c «QQ 10% 0% 10% 10% ws _ 100 10% 
58% 44 68% Aug. 2 BD | Jan. 17 Sears, Roebuck & Co. (SK).......++++ errr * 62%c Q 67 65 — % 117,800 
it 9 10% 2% 3% Jan. 10 1 June 30 Seneca Copper (sh.) (SEN). ...-..e0+-e+eee . 341,531 oe oe 1 1% 1 + *% 4,600 1% 
92 47 2 July 29 56% Jan. 17 Shattuck (F. G.) (eh) (FHK)..... ecccccece 300,000 50c Q 81% 76 78% — 1% 21,900 80% 
49 3914 ARN, 40% 47% Feb. 10 42 July 27 Shell Trans. & Trading (sh.) (SH)........... 81,656 $1.45 wT 43% 4 43% 43% + &% 400 43% 
28% 21% 31 24 31% Feb. 7 25% Apr. 29 Shell Union Oil (sh.) (SUX)........ - 10,000,000 70c Q 26% iu + % 16,100 28% 
106% 102% 105% 110 Jan. 15 105 July 2 Sherwin-Williams ist pf. (SWW). 13,100,000 1% Q 106% 106% 105% 105% — % 140 = 105% 
35% 51% 70% 52 66 Mar. 10 56 Jan. 18 Shubert Theatre (sh.) (SHU).... 160,670 $1.25 Q 38 ; — 1% 700 57 
28% 17 28% 15% 22q% Feb. 16 144% July 16 Simms Petroleum (10) (SV) 7,208,080 Wc. 14% 16% 14% 15 + % 9,600 15% 
4% 414% . 54% 28) 39% Aug. 3 33% Jan. 6 Simmons Company (sh.) (SI . 1,000,000 50c =Q 37% 59% 56 6% — % 90,300 56 
1 100% 109% 105% 111% July 15 107™ Jan. 6 Simmons Company pf . 5,635,200 1% Q 10% 110% 110 110 — % - 110% 
24 7 24% 16% 2 Jen 20 June 30 = Sinclair Consolidated Oil ( . 4,501,256 : -* 18 16% 17% +1} 37, 17 
4 72% % 90 103% Ja 31 97 Jan. 6 Sinclair Consolidated Oil pf....... - 17,210,000 2 Q 99% +, 2% 300 : 
32% 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)..... . 27,398,500 We Q 27% My 27 + % 22,300 27% 
143% 142% 103 134% Apr. 6 113 June29 Sloss-Sheffield Steel & Iron (SLS - 10,000,000 1 8 1254 127 125% 26 + % 700 + 
104 110 100% 108% Apr. 16 104% Mar. 22 Sloss-Sheffield Steel & Iron pf........ «++ 6,700,000 1 “+ 107% — - oseees “* 
ae se os 16% July 21 11% June 22 Snider Packing Company (sh) (SNI)........ 129,780 - - 14% 15% 13% 15 + % 100 . 
52% July 238 46 Junel7 Snider Packing pf. (SN.)........-cceeeeeeees 760,000 + 48% 8% 49 + 1 20047 
42% May 18 5% July 5 South Porto Rico Sugar o>) hapeduiemnanted Ppt 8 - 37 37% 35% — ¥% 11,300 = 36% 
113% 90% 121 110 131% Aug. 5 118% Mar. 4 South Porto Rico Sugar pf............+.s++ 5,000,000 2 Q 28 131% =: 128 131% + 3% 3 -: 
30 36% June 3 31% Jan. 3 Southern California Edison se {acm addne 46,255,125 50c =Q 35% 36% 35% 36 + % 10,700 35% 
55% 41 45% Jan. 13 15 May 20 Southern Dairies, Class 4 (sh.) (SD)........ 160,000 $1 23% 20 22% + 2% 10,200 21% 
35% 17% 20 Jan. 7 7 May 18 Southern Dairies, Class B (sh 4, eeekadedeaeed 235,000 ee 8% 10% RAY 9 Py! 7,900 9% 
96 112% 96% 125% Aug. 1 106% Jan. 28 Southern Pacific (SX)..........ccecceeseeees 372,380,900 1% Q 12% 125% $$ 120% # «121 — 3% 68,400 120% 
120% 77% 131% 108% 136% Aug. 2 119 Jan. 28 Southern Railway (SZ)........csceeeeceeeees 128,823,500 1% Q 134% 136% 132% 133% - 1,300 131% 
8&3 95% 87% 99% June 8 94 Mar.10 Southern Railway pf..........cccccceccscees 60,000,000 1% +4 Ye 98% 98% % 1,900 
as PP as > 80 = July 7 80 July 7 Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 $2 8. ee *80 es pw oe ees 
101 95 105% «=:101 110 «Mar.28 103 = Jan. ¢ Spalding (A. G.) & Bros. 1st pf. (SDG)...... 4,757,000 1% QQ 10% 1054 105% *1054% + 20 
24 13% 17% 10 15 July 29 10 June Spear & Co. (sh. )(BST)........ccerecccccees 225,000 *: -* :: -: oc 4 — es een 
92 78% 82 72 80 Feb. 14 73 Feb. 24 SP Th. Ey. ls 0866000600 bd tasat tnanceocees 4,500,000 1% @Q 77 77 77 77 oe 120 
36% 15% 31 18% 28% May 25 20% Jan. 27 Spicer Manufacturing A ow pM Setnesenes 313,750 +. +. 26 24% 24% — 1% 2,700 24% 
108 92 107% ~=-:101 110 Mar.19 104 Feb, 21 Spicer Manufacturing pf...............sese0+ 2,800,000 2 Q 100% 110 100% 110 +2 200  « 
61 404% 69 51 654% June 6 54 Jan. 25 Standard Gas & Bleetie (ah.) (SG).......0. 1,247,496 8i%e Q 63 61 62% + 5% 26,500 63 
56% 50% 57% 53% 64 May 16 57% Jan. 3 Standard Gas & Electric pf. ($50)..........- 26,273,700 $1 Q 63% 62% 63% — \% 900 63% 
62 92% 67% 93% Ang. 5 70% Jan. 4 Standard Milling (8M).............sseeees «++ 12,492,500 1% Q 87% 87 90 + 3% 7,500 89% 
86% 2—Ss«B 1 98 June 2 a cee, 0 a cee eae 6,488,000 1% Q 97 6% 9% + % _ 10 ss 
- = .: 63% 52% 60% Jan. 19 30% Apr. 28 Standard Oi! of California (sh.) (SCD)...... 13,016,434 the Q 53% 57% 53% 55% +2 335,000 5M 
47% 38% 46% 37% 41% Feb. ° 35% Apr. 29 Standard Oil of New Jersey eT ' eae 605,322,700 rare Q 37% 39%, 37 +1 74,800 38% 
mm “a 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York ($25) (NY) 421,498,275 0c Q 31% 30% 31% + % 40,400 31% 
16 5% 10% 3% 4% June 9 2 Mar.29 &#£Standard Plate Glass i) (SGL) 200,000 Tae +e 3% 3% 3% 3% + % 200 ++ 
70 554% ci) 45 15% June 10 10 Mar. 16 Standard Plate Glass pf...... 5,393,600 1% -* 11% 11% 11% 11% — ¥ 10 +. 
82 62% 96% 15 1300 Aug. 5 90% Jan. 4 Sterling Products (sh.). * SU) RE 625,000 oe Q 121% +3130 121 128 + 7% 10,000 132% 
96% 55 61 68% Apr. 20 544% Mar.15 Stewart-Warner Speedometer > (STX) 600,00 1.50 Q 625 64% 61% x61% + % 18, 62 
89% 61 17 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB) 80,600 Se Q 32% 35% 32% 32% + &% 3, 33% 
68% 41% 62 47 57 Apr. 8 49 June23 Studebaker Company (sh.) (STU). 875, $1.25 Q 4 54% 5 53 — % 36,600 52% 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf............ 500, 1% Q es 118 << zx=aeiee 
12 3 3% 7 8% * May 12 2% Feb. 28 Submarine Boat (sh.) (SUB)...... ane 766,920 “ + 6 6% 5% 5 7,300 6 
43% 38% 41% 30 34% Jan. 17 30 Mar.21 Sun Oi) (sh.) aus h.nbedaereseee shabeowseee 1,171,485 Be Q 32 32% 31% 32% + % 2,800 2 
ae i en es 100s July 29 a Se re FO errr 5,000,000 1% Q 100 100 100 100 200 
6% 2 5% 1 6% Feb. 18 3% Mar. 30 Superior Oil (sh.). (Gt)  salaaieiakhemedaadkelelin’ 1,121,368 “s + 4 4% 4 4% % 10,100 4% 
41% 20 34% 74 28 May 18 19% Jan. 25 Superior Steel (SSU)............ecceesesseses 10,000, Oc 22 24 22 24 +1 300 
15% i) 17% 13% Feb. 3 7 # Apr. 27 Sweets Company of pes i dd (SWA)... 5,000, Tde +. 10% << . _ saonen 
20% 10% 14 4 6 an. 14 3% Apr. 12 Symington certificates (ah) ¢ sitet eand ee D, “s 4 4 4 4 + % 100 
25% 19% soe 10% 13% Jan. 14 8% Mar. 1 SI: GY A is 0ncsctddnccesoncsas 200,000 50c 9 Se.” eae 
16% 11 14% 11 13% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 30e SA 14% 15% 14% 15 + % 4,900 os 
16 ™ 6 10% 13% Jan. 13 8% June10 Tennessee Copper & Chemical (sh.) (TCC). 794,624 se 6 Q 8% Py, Bo 9% + % 800 8% 
ee 6s 5 53% 58 Jan, 17 45 Apr. 19 Texas Corporation ($25)...........esseseeees ", 180,279,150 Tce Q 48 SON 48 49% + 1% 58,600 48% 
es es 52% 39 68% Aug. 5 49 Jan. 3 Texas Guif ee GR.) CBE cccccccccceses 2,540,000 $1 Q 67% 68% 65% 67% + % 273,100 5 
no 43% 61% 42% 102% June 21 53% Jan. 7 Tne: Wen: CEs KndencccecesedsVehcisiedeke  38390'340 7 Hy, 97% 93 93 — 1% 8,100 92 
2% 10% 19% 12 18% June 8 12 May 2 Texas & Pacific Coal & Oil ($10) oaep.. 8,380,340 le Q 14% 15 13% 14% Fe 14,000 14% 
es - es es 40 «June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)......... 484,400 oe ee 31% 33% 30 31% +1 157,800 
*676 255 *2040 *510 3650 June 7 1500 Jan, 25 Texas Pacific Land Trust (TXL)............ 1,445,200 os oe - Se es 6. § §— aescien 
ee ae we ee 19% July 20 17% July 20 Thatcher Manufacturing (TCH) SER s-oeess 252,000 be ae 17% 18% 17% 18% +1 500 18 
oa aes ‘ai an 45 July 20 438% Aug. 3 Thatcher Manufacturing cnv. pf. (sh aes 132,000 9c Q 44 44, 43% #$x44 + % 1,000 43 
wy 32% 34 26% 36 Aug. 5 24% Jan. 11 The Fair (GR.) (BP). ..cccccccccccecccceseces 252,980 2c M 36 32% 35 + 2% 15,600 33% 
ee ee 105 105 107% June 20 107% June 20 Bee PEM Bbcccccccoscceses «- & ) 1% Q es oe os *107% a oon. 
15% ™% 43 13% 41 Feb. 8 30 May 19 Third Avenue (TAV)........ . 16,590,000 ee es 35 s] 33% 33% — 2% 800 
oe oe 50% 42% 56 6 June 21 474% Jan. 26 Thompson (J. R.) ($25) (TH - 6 30¢ M 53% 53% 5 53% — &% 500 38 
ee ee 19% June 9 15% June 2 Tide Water Associates (sh.) . 4,795,233 lie | 6Q 17% 18% 17% 18 ee 18,200 17% 
ee es at 90% June 1 7 July 19 Tide Water Associates pf... . 72,745,200 1% 3 87 88 87 87% + % ” 
36% 30% 30% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV) . 2,158,996 20c 23% 24% 24% + & 3,400 23% 
101 9 103 87 89% Apr. 25 86% July 20 Tide Water Oi) pf «++ 20,705,206 1% 3 86% 87% 86% $$ x87 + 1% 600 
5 37% 85% 44 142% Aug. 3 78 Jan. 3 Timken Roller Bearing (sh.) (TKR)......... 1,200,8 1% 121% 142% #©120 132% +12% 226,200 133% 
101 70 116% B5% 110% Jan. 5 93% Apr. 11 Tobacco Products >. Saeeddeuserenctcecmeve 65,930,700 1% @Q 1 104 00% 101% — &% 11,200 
93% 118% 118 July 13 108 Apr. 16 Tobacco Products, Clase A.........sseesee0% 44,807,000 ee ee 10 115% 114% 115 aa 700 
5% 3% 5% 3 9% June 18 3% Apr. 30 Transcontinental ou (sh ) tron) covccoceseqes 3,742,029 5 - 8% 9% 8% 8% + & 233,900 8% 
35 24% 27 15 17% July 16 10 May 4 Transue & Williams (sh.) tay Scecegooocese 00,000 $1 Q 17% 17% 17% 17% = ¥ 300 
78% 58 78% 50% 65% Feb. il 49% June 2 Twin City Rapid Transit (TW)........++++++ 22,000,000 1% SA ee cP ee 52 > onal 
101 94% 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf...........+..-+- 3,000,000 1% Q 102 102 100 100 —1% 140 102 
65% 38% 63% 43% 60% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 $1 Q 56 36 55 55 — 1% 1,600 36% 
1214 115 123 115% 123% May 23 120 Jan. 5 Underwood hy my’ ln ceccesectecdscoeese 3,300,000 1% Q > *120% aia eS 
86 36 71% 35 73% June 1 38% Jan. 25 Union Bag & Paper (BP).........-..-++++e+. 14,897,000 ous 4s, oO 48% - & 22,200 48% 
- os 100% 78 144% Aug. 5 98% Jan. 25 Union Carbide & Carbon (sh.) creo) eoccce . 2,827,470 $1.50 Q 139% 144% 138% 139% + & 76,000 — 
43% 33 58M 37% 56% Jan. 6 39% Apr. 18 Union Oi! of California ($25) (UCL)........ 40,748,000 We Q "A 45 42% 43% + 1% 23,100 
153% 133% 168% 141% 192% Aug. 2 159% Jan. 27 Unter Pacific (0). ccccocccccccccscccccccocces 222,291,600 2% Q 192% 188% - = 40,000 138% 
TT% 73% 81 74% 84% May 20 77 Mar. 5 Union Pacific pf.............+. ot cedactéanns - 99,543,500 2 SA 82% 82% > & 600 
134 1 R44 116% July 18 bad Jan. 3 Union Tank Car (UTX)......--c0-seeeeseeee - 30,734,000 1% Q 114 115% 114 114 Rag, 600 
115% 604% 1004 83% 100s Jan. 6 82 Apr. 4 United Cigar Stores ($25) (UC)..........++++ 48,309,525 Bc Q 1 90 —_ 1,000 90 
ee ee ee ae 38% July 26 36 0©6July 30) =—s-« United Cigar Stores ($10). ..........ceeeeecee —seseeecs o% as 387 36: 36% + % 300 
ae es - ee 109 = June 24 104 July 29 United Cigar Stores 6% pf.........--+-eeeees 20,000,00¢ 1% Q 104% O4% 104% 1,600 105% 
162 110% «64174 134 182% Apr. 20 159 Jan. 25 United Drug (DRU)......--cccecseccccenvees 41,139,000 $2% 8 174 177% 171% 173 1 6,600 172% 
36 52 58 55% 60% July 12 58% Jan. 6 United Drug ist pf. ($50)..........c0eeeee «. 32,567,500 87%4c 60 50% — & 
20 9 12 6 49 Jan. 19 36% July 12 United Dyewood pus? oc ecceccccccccossese «+ 13,918,300 1% os oe *7 - » on 
67 60 58 49% 10 Feb. 7 3% June 11 United Dyewood pf... ......cecsesceerseeerces 4,500,000 1% Q as *40 Sa cask 
a ~e 126 ve 138% Aug. 5 113% Jan. 26 United Fruit ish Ce Peco ccaceece néesseceee 2,500,000 182% Q 136 138% 134 135% + 1% 8,100 §=6135 
33% 18\4 38% 17 19 Apr. 7 16% Mar. 2 United Paperboard (PB)..........-++.+e++-++ 12,000,000 SOc és ss 17% = Peele 
250 131% 248% 150 246 May 20 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 2% Q 221% 230 221% 224% + 3% 18,000 223% 
113 91 118 100% 118 July 1 112 Mar, 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 1% Q 115% ee 115% 116% + 1% 300 116 
ee ee ee ee 33 July 7 144% May 5 United States Distributing CUB) . cc ccccvcccce 446,624 ee ee 20 18% =_ 8,400 1 
, on 95% July 19 81 May 5 £United States Distributing pf... . 12,626,600 “ re 93 93 91% 92% — ¥% 2,900 
4% 3% 4 3 3% June 21 2% Feb. 19 United States Express (USX)... 10,000,000 *35 Sp . an . 3% petit : 
15, 23 Uy, ro 63% May 19 51% Feb. 1 United States Hoffman Mach. (sh.) (HMY).. 222,204 si + 56 57% 55% 56 —1 2,000 
9R 70% B44 4 89 = Feb, 28 69 Mar.30 United States Industrial Alcohol (UD)....... 25. Q 78 82 7 + 1% 12,700 80% 
115 102 114% 904 116% Aug. 2 107% Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 1% @Q 116% 116% 116% 1164 — 1% 200 
‘ ee es ee 16 «=July 19 14 July 21 United States Leather Company (UX)........ sw +++:: ne én 14% 15 14 14% + \% 1,900 15% 
4% July 20 27% June 30 United States Leather, Class A (sh.)........ 249, = as 3 34% 32% 324% — 1% 6,200 36 
- on at on 97 July 12 89 July 15 United States Leather prior pf..........+.+.+ 16,495,000 1% Q 91 on 91 + & 2,200 
70% 67 11% 481% 66% Feb. 7 54 Apr. 6 United States Realty & Imp. (sh.) (UZ)..... 733, $1 Q 64% 62 63% + 19,700 62% 
97% 33% 8814 50% 67% Feb. 28 374% June16 United States Rubber Qompany (ESA 80,997 ,500 2 ae 47% 52 47% + 2% 72.800 47% 
108% 924% 100 101% 111% Apr. 8 85% June 16 United States Rubber Co eapany gg eee 69,060,000 2 Q D414 97% = 97% + 3% 6,400 5% 
| 30 49 30 42 Mar. 24 33% Jan. 13 United States Smelting, Ref. & M. ($80) (UV) 17,555,750 87T%e Q 35% 42 35 + 4% 13,400 43% 
49% 44 50 42 49% June 16 45% Jan. 18 United States Smelting, Re’. & M. pf ($50).. 24,317,500 8i%ce Q 48% 49 4814 49 - noo 49% 
ae - 117 113% 138% Aug. 2 111% Jan. 28 United States Steel Corporation (X)........ 711,623,500 1% @Q 135% 138% ##132% 1334 — 2% 448,900 132% 
126% 122% 130% 124% 136% July 27 129 Jan. 28 United States Steel Corporation pf.........- 360,314,100 1% Q 134% 134% 133 x134 — 2,700 133% 
59 51% 67 56% 86% June 16 67 Jan. 14 United States Tobacco (sh.) (UB)..........+- 381,542 jie Q os ee 6 85 ‘ion ee 
114 105% 123 112 125% July 22 123 Jan. 14 United States Tobacco pf...........-.-++++++ 5,520,000 1% Q in se 125% 
103% MH DRly 90 103% Apr. 26 98 Jan. 14 Universal Pictures ist. Bt. COVP)....-cccece - 2,700,000 2 Q 161 Ts 100 100% — 1% 180 
26 34% 13 37% Mar. 29 27% June 27 Universal Pipe & Radiator (sh.) (UVX)...... 308,267 an ee! 31 % 1 4,200 29% 
65 52 9 May 7 81% Jan. 27 Universal Pipe & Radiator pf.............+++ 8,859,700 1% @Q - ra ys 38 . svuleeen 
111 82 116 93 119% Aug. 5 111 Feb. 11 Utah Copper (¢ CID) (UBB) 2 ccc cccccccccccscece 16,244,900 $1.50 Q 119% 119% 119% 119 + 3% 950 
38 30 37 27% 34 0=6May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA). 312,000 50c 860 31 1% 30% 31 ie 11,400 31 
344 25% 43 29 52% Mar. 30 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA).. 378,368 T5e Q 419% 419% 48 x49 4,600 51 
26% 4 2 12% 14% Feb. 8 9% July 9 Van Raalte =. GUE cc ccoceccccencese apres ve es se os 0 hanes 
80 60 75 58 67% Jan. 4 48% July 14 Van Raalte ist pf............++- 3,666,500 June 1, ‘27 1% @Q +: es es *56% “s Koln 56 
ae 52 44M 63% June 6 48 Jan. 2 Vick Chemical cn) CVEEED. ceccccce 400,000 Aug. 1, ‘27 $1 Q 57% 57% 55% 56 — & 3,500 
91% 8&3 98 90 90% May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS 2,846,400 July 1, '26 2% 8A oe aa bane *99 a aa as 
92 89 8% 81 101% May 17 98% Mar.25 Vicksburg, Shreveport & Pacific a: 2,135,200 Oct. 1, '26 3% SA > os oe °99% ee a 
ae ee ee ee 41 Apr. 12 32 «=July 13 Victor Talking Machine (sh.) (V ‘ nn” © ~ sexacecen a“ “<- 35% 36% 35 35 35,400 35% 
° ee 96% Apr. 13 88 July 28 Victor Talking Machine convertible pi. Leen 121,366 Aug. 1, '27 ™% @Q 90 BOK 89% 89% + % 900 89 
ae - an 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf... . 20,831,800 Aug. 1, '27 1™% Q 97% 97 700 
21% 18% 2 9 13% July 25 7% May 23 Virginia-Carolina Chemical (vc) i nt -~asecessee ie as 10% it 10% 11% + % 1,300 12% 
95 92% set 83 7% Feb. 11 73 jJune 8 Virginia-Carolina C ical 7% pf . 14,204,400 June 1, '27 1% Q 85% 85% 86% — & 1,100 89% 
ai 56% 69 31% 38% July 23 26% Apr. 4 Virginia-Carolina ical 6% pf Ce! re oe 36% 36% 36 361% — * 1,200 39 
° ed 108% July 12 108 May 17 Virginia Electric & Power 7% oe (VE)......-. 10,339,000 June 20, '27 1% 3 108 108 108 108 — \% 100 
as es es 99% July 19 99% July 19 Virginia Electric Power 6% pf....... eocess 2,394,100 June 20, '27 in es es es 99% as 2 
46 30 60% 40 Mt 6OJan. 4 40% July 25 Virginia Iron, Coal & Coke (VK).........-- 10,000,000 Jan. 2, "24 1 -. 40 40 40 40 — 1% 100 
79% 70 85 70 76 Feb. 2 70% June 20 Virginia Iron, Coal & Coke pf............«++- 5,000,000 July 1, ‘27 2% SA +s +. = *70% ‘ : 69% 
. +s 36% 26 39% June 20 24% July 25 V. Vivaudou (sh.) (VV)..... boulnaphbur tena 371,321 July 15, Tie Q 28% 28% 27 28% + % 18,200 27% 
+: = 110% 94% 118% June 20 Se Ee Se Hy . WORD Bic cen cncicddectocccsessese esses 2,888,300 » 1 ™ Q — | 101 101 —1 300 ‘ 
11% 6 15 10 45 «6 July 16 16% Jan. 5 Vulcan Detinning (VX)........- coccecensscce GEE | Sevccecns ee 42 4 220 42% 
_ 
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Stock ransactions—New York Stock Exchan ge Continued 
oe Week's Range.———- 
Toasty Price Ranges. ~ Amount -———-Last Dividend———._ Mon Sat.. Wed., 
1925. 1926. -————— 1927 Range. STOCKS Capital Date Per Pe- Aug. 1 Aug. 6 Week's Week's Aug. 10. 
High. Low High. Low. High. Date. Low. Date (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First Hizh Low. Last Ch' ge. Sales. Close 
103% 80 95 88 118% Apr. 13 90 Jan. 4 Vulean Detinning pf...........scseeeees esees 1,500,000 July 20, '27 1% Q 115 116 115 115 110 
ee ee ee ee 38 July 28 16 Jan. 28 Vulcan Detinning, Class A..........csseseess ce - ¢  Rrerrrr re ‘ —_— two Meee 
47% 19 52 33% June 9 40% Jan. 4 WABASH (WA) .....csceceeseees ocvece «+++ 66,697,400 73% 72 — 1% 30,900 691 
13% BE 78% 68 101 =June 9 76 Jan. 3 Wabash of pb tenes Onan enbedesssecshnenses 69,333, 1% Q 93% 95% + 2% 1,800 94 
oo Fri 72 57 June 9 65 Jan. 15 r= eesecece 2,461,800 $5 A 8914 89% —- % 200 
1 14 23 17 : Feb. 7 19% July 7 Waldorf System ivan ssoccercodéecesdcons 441,610 40c Q 20 20 + % 1,000 
24% 21% 23% 12% 24% Apr. 1 17% July 20 Walworth Company (sh.) (WAL)............ Y 30c Q 17% 18% + % 70 17% 
6 195 99 105% Mar. 17 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... 86,275 2 Q 105 ia s 
5% 37% 85% 21% 33% Feb. 18 17% Junei4 Ward Baking, ae GPs crcnseidsvokesns y . . 24% 24% — % 3,300 23% 
112 % 110% 88% 95% Feb. B84 Apr. 9 Ward Baking z. ORE RS SP 31,888,710) 1% Q 90% 91 400 ; 
22% 17% 69% 12 45% Jan. 6 July 5 Warner Bros oor A ($10) NM (WBP) 1,997,800 37%c Q 26% 24% 1% 6,100 25% 
a - ‘ as 28% May 26 25% July 8 Warner- way Seeeate =. 2 (QW). cccccce 860 5Oc Q 26 25% — &% 300 26 
) 50% 43 69 43% 94% July 30 65 Jan. 14 arren Brothers (sh.) (WXA).......-0+s00+ 115,624 $1 Q 94 91 — 3% 1,400 
a pa oe oe 47% Mar. 12 47 Mar. 2 Warren Brothers < BE. GER). ccrcocccsccese 000, 7 Q *47 ii 
a on - we 27 June i 21 jJune29  #$Warren Foundry & Pipe Corporation (WAF). ........ es 22% 2 21% 21% ~ 1% 2,700 
110% 110 110 107% 109 Feb. 25 107™ Jan, 4 Washburn-Crosby pf. (WCY)........ecsseeee 6.325,000 1% Q : *109 = a tees 
100% 51 85% 53 77% June 29 56% Jan. 5 Weber & Heilbroner (sh.) (WBC)............ 88,176 $1 Q 73 73 —1 300 7 
14 3% 4h 2% 2% May 23 June 28 Wells Fargo Express Gl) a seee 240,000 1% ae 
111 105 115 108 118 May 27 111 Jan. 15 West Penn Power 7% € CWPP) . ccvccccccece 12,707,700 1% Q 14% 114% — ¥% 300 
saa ee 103 95 108% June 22 100% Jan. 20 West Penn Power %% Df........sssesceecens ,000 1% @ 107 0 106 — & 120 
B8Ble 88% 110 May 4 7% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 59,258 1% Q 108 i 108 +1 180 
° 102% 95% 112 July 30 102 Jan. 4 West Penn Electric Who ccccccceccoccccesveese ,124,700 1% il 154 xill +r %& 380 
18% 11 16% 11 67% June 9 13% Jan. 6 Western Maryland (WM)............csseeee. 369,800 > 4 SOY, — 2% 34,400 
26% 16 24% 16% 67% June 9 3 Jan. 7 Western Maryland 2d pf..........c.ccseecees 985,000 f 6 oe — 1% 1,800 
: 39% 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR).........0-+++ 60,000,000 43 ed $Y + % 6,400 
81 86% 72 76% Feb. 7 55 Apr. 26 Western Pacific Railway pf.............+. 40,000,000 1} i 61% + 1,600 
144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W)............+.- 99,817,100 Q it 166 +1 1,600 
14 4° 146 105% 189 Aug. 5 133% Jan. 4 Westinghouse Air Brake ($50) (WKW)...... 423, Q 18% 184% + 7 11,200 182! 
84 66% 79% 65 89 Aug. 1 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......... 114,504,450 Q 8 8 83%  — 1% 112,400 83% 
87 79%  8T% 78% 91 July 22 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... (998.700 Q 91 ) 91 100 
20 9% 19% 13% 18% Feb. 15 134% June 28 Weston Elec. Instrument (sh.) $e 150,000 13 i 13% — % 700 134 
oat 195 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, less a epee 100,000 Ox Q 2 Ae 400 
32 10% 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake i_ (w hanes aa been 3,638,300 ce tte 
53% 22 50% 37 97 + May 13 47% Jan. 7 Wheeling & Lake Erie pf...............-++. «+ 10,341,500 —  «<semed 
31 25% 29% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh) MEGO) tbsdenonasens due 490, 50 Q : : 22 — % 800 
104 57% 86. 90 51% > Feb. 28 See Ee Ne BI IID oo. pvc tescersesesccesses 40,000,000 $1 Q 38 40) 7 + \% 28,400 40 
49% 33% 38% 22 36% Apr. 2 26 Jan. White Rock Min. eemes etfs. (sh) ) (WHR). . 185,145 fe Q 34% 34% + % 6,200 37% 
ae se as 50% June 20 21% Mar. 24 White Sewing Machine (sh. 5 bicy PE Peccvcece 200,000 ly A 4% + 3 20,900 14 
64% 46%  +(j§*Oso Jan. 17 46 Feb. 18 White Sewing Machine pf. a s aace aac 100,000 $1 Q 54 45 13 if + % 1,200 7 
5% 2 3% 5 1% Feb. 14 Jan. 26 Wickwire-Spencer Steel tr. B - (sh.) (WIK). 944,808 f 7 . 4,800 1 
34% 9% 34 18 24% Mar. 3 16 June30 Willys-Overland ($5) (OV).........scsseeeess 1 25 ‘ 5 = 35 34,600 17% 
123% 72% 99 881% 95 Jan. 11 87 Juneill Willys-Overland pf...............+.. 1% Q Ot Sy 8 bed 300 891% 
as ee 14% 6 17% Feb. 21 0 ay 5 Wilson & Co. (sh.) (WIL). 1% Q % 10 O% _ 4 200 10% 
+. 30% 14 32% Feb. 23 16% May 5 Wilson & Co., Class A (sh.) 20% “) aH +* 800 20% 
* 81% 42 83% Feb. 23 Se BOC. BS Ge DB OR Bless cecscscace Nov. 15, '26 3% 64% 64 + “ 100 
.: 128 120% 160 Aug. 5 117% Jan. 11 Woolworth (F Company ($25 June 1, '27 $1.25 Q 156% + 8% 68,200 164 
79% 35% 44% 19 46 June 7 % Jan. 27 Worthington Pump (WOR)... July 15, °22 1 38% 38 —3 2,300" 36 
88 80 61% June 9 Jan. 22 Worthington Pump pf., A Oct 1, "26 1% 4, 4% 5 +. ° 200 
76% 5 65 37% 54% June 7 40 Feb. 2 Worthington Pump pf., Oct. 1, '26 1% 4 2. aes 
32% 16 39% 24% 42% June 6 24% Apr. 5 Wright Aeronautic (sh.) (WAC) May 20, '27 Qe Q 39% 40% 39 39 — % 11,400 39% 
70% 62 72% 60% 57% July 11 50% Jan. 4 Wrigley (Wm.) Jr. sh.) ¢ (ww Aug. 1, '27 27 M vf ‘ 6 F ae 200 IY 
57% 45% 56 47 82% Aug. 4 70% Jan. ¥ YALE & TOWNE MFG. h.) July 1, ‘27 $1 Q 82 ; 82 82% + % 700 82% 
48% 22% 39% 35% Aug. 6 23 Jan.14 Yellow Truck & Coach (S10) xe) Jan. 1, ‘27 18%c 343 32 35% + 1% 174,800 384 
100 90 107% = 91% July 20 89% Apr. 11 Yellow Truck & Coach pf............ July 1, '27 1% Q 48 97% oe 97% — 700 87% 
92% 63 95% 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB June 30, 27 i, Q 85% 86% 8 86 — % 4,500 86%4 
RIGHTS 
Net Wed.’s 
High. Date. Low. Date. Rxpire. First. Hligh. Low. Last. Ch’ge. Sales Clos¢ 
June 1 2% July 21 Am. Ice........ Aug 3% 3% 3% aM, —- \% 23,900 
4% July 14 2% July 8 Bangor & Arstk-Aug. 17 3% 3% 3% 3% ; - 7,800 . 
4% July 13 4 July 1 Int. Tel. & Tel..Oct. 5 4% 4% 414 AN, — % 15,960 4% 
43% Aug. 5 30% July 8 Nat. Surety..... Aug. 5 36 43% 35 42% + 7% 10,128 
5% Aug. 1 4 June 30 N. Y. Central...Nov. 1 5% 5% 5 5 — ¥ 125,120 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount tPartly extra. {Plus stock. §Payable in 


common stock. xEx dividend. {¢Pius 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 


Dividends Declared 





Since Previous Issue 
of The Annalist 


and Awaiting Payment 






















































































































Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hars. of 
Company. Rate.riod. able. Record. Company Rate.riod. able. Record. Company. Rate.riod. able. Record Company Rate.riod. able. Record 
STEAM ei E io pf. 1 Sep. 1 Do 6%% pf..........--$1.62% Q Sep. 1 Aug. 15 | Paramount-Lasky ........82  Q Oct. 1 Sep. 15 
Boston & Albany......... 2 Q Sep. 30 Aus. a : oo = omen OF Phas a+: savennned $1. 50 g _ B Aus . nix Hosiery Ist pf... ix = Son. : ane a7 
° 2 . ug. 15 nes eves Sep ) Pp Me Dhvcvscccvcccssacs _ 5 . 
See eee 0+ =o ) oe .25 Aug. 15 peel Groc. & Bke. ? "500 Q Sep. 1 Aug. 15 Pillsbu F. Mills (No.1)..40¢ Q Sep. 1 Aug. 15 
b WS 50g cccscdeves 5 Stk Ser ; = 1 R, f ro hee i% Q an ; ave. © 
p ‘ pep Al - . ig PE cc ccccce : » 4 
DIVIDEND Am. Tel. & cable. seeeee ae Sep. : o—. 4 Eatoce Mas >a atige Q Aug. 1 July 25 18 2 apebaaeres be re Sep. 30 Sep. 6 
m. Power Rs cccee ne p. ug. : Oe ¢ ug. 20 At 9 S ) Co. pf . 21 ‘ . 7 
Assoc. Tel. Util. pf....... $1.73 Sep. 15 Aug. 381 | Lt Brothers Corp. .... SoS oS ls sy af ‘i? @ fe ss a 
Baton Rouge Elec. pf.... 1% Q Sep. 1 Aug. 15 Se ee Garda” do one % Ox 15 Ont 5 s fill : ions, Aus. 15 Aug 5 
Fe x = 4 B.S Sep. : = | Manhattan Shirt .. Q Ser 1 Aug. 15 Ss d eS 5 eee 40c Q Sep. 15 Aug. 19 
: entra Me DE. cc cee «to Pp. ug. le ” i 15 ug s rd rR = eee r 2 r. OF 
Associated Gas and Electric Central Mi. Pub. B. pt... ti @ Oct. 15 Sep. 20 | Medart, (red) Co... Sh Ane i; Aug. of | Tenn. Copper Chemical. ..12%e @ Sep: 15 Aug: 31 
Com y ga. Pub. Service 8? ot. $1.75 =e. : = = Met. Paving Brick ..Me Q Sep i << - Tiss en-Detr¢ oit Axle vt.» Ss — : = B 
pan Fed. Water Service, A....i0c Q Sep. 1 Aug. 8 | waa cont Petroleum pf. ‘ 1% a Sen. 1 aa 15 ‘cage Ae ig ; '* "87%e Q eon i One’ 15 
Galv.-Hous. Hi. =~ co pf3_ 8 Sep. 15 Sep. 1 siicad ‘ata ae “- a Oct. 1 Sep. 20 | United Fruit SN ae 1 oe 
Hartford El. Light....... $2.50Q Aug. 1 July 20 | 480 Ex Oct 1 Sep 20 U. S. Gypsum ssee+.-40e Q Sep. 30 Sep. 15 
Memphis P. & L. —.c:are: oe. (Sa te ba oe * 8° *oCeo ee ees 5 - ? i. ie tee 1% Q Sep. 30 Sep. 15 
i Sree $1-75Q Oct. 1 Sep. 17 Be risssersssccesees 2 OC 1 Bem. 20 | U. 8 Hoftman Mach.....81" @ Sep. 1 Aug. 20 
aia. Ww", a seam we 3 Sep. 15 Aug. 3! | Nat. Food Products, A...62%¢ Q Aug. 15 Aug. 6 esta Battery pf......... 1% Q Sep. 1 Aug. 20 
ae Sanne Blectric bt!1 3 8 Sep. 1 Aue.is | New England Mfg........ 2S Aus. 15 Aug. 4 | Waitt & Bond, Inc., A...30¢ Int. Sep. 1 Aug. 15 
. = » = » AUEg I b a e e t. 7) 
Penn, Gas & E., A.......37%¢Q Sep. 1 Aug. 20 | Net ugar Refining......$1.75Q Oct. 1 Sep. 6 | Welch Grape Juice 2ie Q Aug. 31 Aug. 20 
roa Do sprttetetceseesese +86 EX. Sep. 1 Aug. 20 fae om $6 is Mate, fi oe ¢ 9 
61 Broadway, New York Do Dh. oc oe scores sereses 1% Q Oct. 1 Sep. 20 Oko OM... 0. -200-+++-806 we BeP: 15 Aue is | Wee. Oti & Snowdritt vegi's Ben. "1 aoe 3 
Phitadeipiia Bisciric, $1.50 = 7 = ” Orpheum Circuit ...... 16%c M Sep. 1 Aug. 20 Wilcox & Gibbs S. M..... 4 ug. 15 Aug. 8 
To the holders of Bo. ice @ & be i Spee 1% _ Sep. i Aug. 15 
Purchase Ri io $7 part. pf.......... y% — Dp. ug. 12 
Cc Stock F Rights of 8. Ww Power & Light pf. 1% @ Sep. 1 Aug. 13 
ASSOCIATED GAS AND ELECTRIC Utica G. & B75 pt... 1% Q Aus. 15 Aug. 3 P NY N 
. a. isessees Dp. ug. ¢ 
ae COMPANY: oO Be cccsenccccccoes 1% Q Sep. 20 Aug. 31 
tember 1, 1927, the price MISCELLANEOUS. : Tati : ings 
for — Stock of Associated Gas ae Multigraph mone oe _Steel Foundries Report s Nationa] Radiator Offerings 
and Electric Company which may be Am. Sugar ... -+$1-25Q Oct. 3 Bep. 1 American Steel Foundries report for Offering was made for a new issue of 
os oe Commean Sask = gg MS : ES On. 3 So 2 the first half of 1927 shows a net profit $12,000,000 National Radiator -Corpora- 
ee eae set of $20 per Atlantic totes ....... Pn .¥ > ne is Aus. 22 | Of $2,561,240 after charges, depreciation tion 6% per cent. sinking fund debentures, 
, A. as at present. Beacon Mfg. com. & pf. .§1.50 — Aug- 15 Aus. 1 | and Federal taxes, equivalent after 7 per due Aug. 1, 1947, redeemable at 107% 
Holders who wish to exercise these wk as > & fons... : _— = } . Aug. 1 | cent. preferred dividend requirements to and accrued interest on or before Aug. 1, 
rights at So pases pee of = Cabot Mfg. ......... ol% Q Aus. 15 Aug. 4 $2.49 a share earned on 902,745 no par 1932, and thereafter at a reduced —_— 
share should forward their rights, California’ Petroleum Se Q Sep. Aug. 3 ; 
With check for the purchase price, at Canada Bread . 3% «6S See. 1 Aus. is | Shares of common stock. This compares of seem, by a_ group headed by = 
the rate of $20 per share, Canada F. & F. pf 1% Q Sep. 1 Aug. 15 | with $2,925,391, or $2.89 a share on the Bankers Trust Company and J. & W. 
ciated Gas and Electric Company, Goate SS. a 1% Q Aug. 15 Aug. 6 | common stock, in the first half of 1926. Seligman & Co. 
61 Bocndwey New York City, so as Chase (H. pt. 2. Q Aug. 10 July 31 
to received on or before Sep- Chi. Flexible Shaft. P at, S Se 3 Aus. 28 = 
tember 1, 182. yy yh ge roto i ane DIVIDENDS DIVIDENDS 
This notice applies to all Common 5Q Oct. 1 Sep. 20 ———— 
Stock Purchase Rights issued with $ oe. % ane. 5 
Interest Bearing Option Warrants 509 Sep. 1 Aug. 8 
and co ont to came ot HQ Sep. 1 Aug: 8 B  esaaunaiael 
ees 0 an 
Convertible Debentures. $1... 2 Sep. 1 Aug. 20 ROOKLYN Enison OMP 
Dated August 1, 1927. ~ . ae A =. % _ si iii ing a 
H. C. HOPSON Do pf. .........-. 50Q Oct. 1 Aug. 3 OO N, NEW Y 
4 Farwell Bleaching ty Aug. 15 Aug. 4 
Treasurer. Forhan Co. ......- 25e 3 Oct. 1 Sep. 15 
3 = Ww ae = g = : Seo. ¥ 
reat A. . Tea Pp. ug. 
eous ieee Babe bt 4 % g Bep. ! aus. © The Board of Directors at a meeting ~* 
“ Ww 4 a 4 Ot July 26, 1927, declared a regular quarter 
NNESS. PPER & CHEMICAL Hartman Corp., A........50e Q Dec. 1 Nov. 17 uly » € gu y. 
4 si eCORFO TIO ie tae O.... eee 1-40 gtk Sep. 1 Aus. 17 1 1 h dividend of $2. 00 a share on the ca ital rae 
61 Broadway, New York Do Class B...........++ 1-40 St ec. ov. the Company outstanding payab ptem 
The B t f the Tennessee Cop- Harbison-Walker Ref. . 1 Sep. 1 Aug. 10 4 
a. | ee eS Geaeee has this day de- > Qe 7s igeties = if 3 Oct. 20 . 10 Consecutive Ist, 1927, to stockholders of record at 3 P. M. 
clared a quarterly dividend of twelve and one- Hires. (C. E.), Class A...50e Q Sep. 1 Aug. 15 on ase 12, 1927. 
half cents (12%c) per share on the issued and Homestake Mining ...... 50c M Aug. 25 Aug. 21 Di id d a : : 
———-s capital stock of the company, pay- Imperial Olt, verereeete Q Sep. 1 Coup. 11 ividen Checks for the above dividend will be mailed. 
a a re 15, 20s. = a May — eeciseateso= +0 eso ar = p a. i, e BAILY. 7 
at the close of business on ugust ° nt. m TEMG... cccves - iz. wy urer 
The transfer books of the company will not Int. bo IES % M Sep. 1 Aug. 15 A reas. | 
Close. tater, Securities, Be sscces 52c Q p. 1 Aug. 15 l 
E. H. WESTLAKE, Treasurer. | Do B .....cssereseereeee | In. Sep. Aug. 15 = 
August 9, 1927. Do 1% Phe ccceccovccceves $1.75Q Sep. 1 Aug. 15 
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Week Ended Bond om Prices and Yields Saturday, August 6 
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j TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE ¢ 
AVERAGE ver RETURN OF 10 HIGH-PRICED ISSUES __ PERCENT ‘ 
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B84 40) + + + | + + + + + + + } + + + + + 4 + 4 } 14.0 
| | | | | | } } 
| B82 38 | | | | | 1 | I 38 
e JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN res MAR APR MAY JUN JUL “MUG sep OCT NOV DEC JAN FEB MAR APR MAY “JUN JUL “MUG SEP OCT “NOW CEC 
= 1926 an eS a 1926 1927 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS ee wy 
Net Net ————_—_——__W n a 
" h’ ge. Close. Ch’ ge. Ten high-priced bonds: Aug. 6 1927. July a 1927. Aug. Vi 1926. 
Aug De seceeteensesennaden ors : a Aug. 6.. 91.59 + .U1° WEED. ncenOseéedeasdaceccccecccccneccevasesosenesese 160% 4.200% 4.400% 
E22... Sieecenentheaneds 91.40 t 15 Week's range- High, 91.61; low, 91.25. cde deckesdsstcainhasiduien deaccinadscks ry 218% 4.220% 4.522% 
SL | Uhbagscttecccscsncdates 91.41 + .01 | Aug. : one oe - = 
BEE gece, BS FB | AE Bee a Ee BOND SALES CLASSIFIED 
i (Par Value) 
BONDS SOLD ON NEW YORE STOCK EXCHANGE lop Gir 60 se changes. 
a lue) . 6, 26 anges. 
(ar Valueweek Ended -——— Same Week OEE FETE LOTT TET LTTE TTT Oy 5,125,100 $28,520,500 +$16,604,600 
Aug. 6, 1927. 1926. 1925. United States Government 4,342,000 3,045,400 + 1,296, 
CN i Eas hl cidshenmhnkg ad careerecdaahnnes ,652,000 $7,503,900 $6,896,000 Foreign Ge aaa ae edicehenebaneks .. 17,426,000 13,201,000 + 4,225,000 
TUCSGAY 1. cece cree cee cece eee ener eeeenceeeeneeeees 11,958,250 7,492,500 Geis vig dverwacs incuedinudsice seapeeamsmsanines 62.000 9,000 + 53,000 
TID ccc cccccccccccccciccesccevccceteccensees 10,646,000 8,216,700 11,441,600 Pe si cscs aediainiaiiient jininamagienaan 
sess ee rad cosh ShReCkecaGEadaien 14,404,750 8,986,350 8,848,000 BE os in dd o pach dane Se pOcanaekeommnee aad’ $66,955,100 $44,775,900  +$22,179,200 
a RARE IRS LORE GTI EL 15,861,100 8,942,650 11,248,500 
NESS ENE A Rta Reg fgets ,433,000 3,633,800 4,182,000 spines ~ 
ach aa Yi ND ISSUES 
i A 66 nde pec eeem an eeasetesnseaeebes $08,905, 108 $44,775,900 1,939,750 
ie lee ee iain dan ons NES DEN 2,107,443,950  1,885,785,050  2,222,973,745 ————_———-Week Ended——_—— 
ET occk ccs dieincakwisheenueccaneceee 7,979, 250 7,676,000 8,147,000 . ag 5, 1927. July +e ry Fy Aug. 6, 1926. 
Tuesday, Au ug. 9. EEE PIED, PMID AS EE SMO NTD PE 10,334,500 7,369,850 9,108,250 | an SPPTLOT TE CTT Toe eee eye 14 _. Pood enauaes ’ 
; Te: Rite SOWASS OE 626.0:06.0.666666 60644646 60BEO 6486 OKs x 00 | 40,096,000 = ...uuaee 
pth icles cacti ately 10, 152,000 T.EtS, 800 ae Public utlbity noone eeecceecceeeeacceeeeeees 7,975,000 11,150,000 eaess ' 
y NHvestment corporations J J ° ett neses 
S5nC48 BANGS High Low CEE, sec nteencceusvowniesedesdss 1,850,000 23,350,000 sin. eae 
89.47 Jan 1922 “TD = 82.54 Aug 75.01 Jan ire) ¢iacsebedhemeeseseddsabkebetasmebion  . <peen eee __500,000 _seeeeees 
‘ Mm. ff Bio ccccceacecesee x Ov. ° une q r 96 
8199 Jan. sere **** 78 ta Oot. 65.37 May ME vp diaddscnshanvnesrndeccccoussdaamleadenss $35,233,000 $85,450,000 $18,225,863 
76.95 Jan See pperis 75.05 June 71.05 Dec. Week Ended-———————_ 
75.58 Oct. i dndiéns meawewets 82.36 Nov. 75.65 Sept. Aug. 55. 5, 97. July 29, 1927. Aug. 6, 1926. 
etteépnuceees es 89.48 Jan. 74.24 Dec. I ade teks irinisticpiisiaracesh bide  Wieanann-dia dowd edd eset aie 1,55 $3,906,318,305 $2,905.047,863 











Bond Transactions—New York Stock atten é 


For Week Ended Saturday, August 6 (Total Sales $66,955,100) With Closing Prices Wednesday, August 10 








































UNITED STATES GOVERNMENT BONDS. Range, 1927, Net Wed.’s | Range, 1927. Net Wed.'s 
(Figures after decimals represent 32ds of 1per cent.) High. Low. High. Low. Last. Ch'ge.Sales.Close High. Low. High. Low. Last. Ch’'ge.Sales.Close 
104% 101% Do 5%s, 1953.......... 104% 104% 104%+ % 14 a 94% 94 __ SS ern 94% 94% 945 235 «94% 
Range, 1927. Net Wed.'s | 110 105% Czechoslovakia 8s, 1951. -108 107% 107%— %° 23 108% 98% 93 Nord Rys 6%s, 1950.... 98% 97% 9812+ % 87 98% 
High. Low. High. Low. Last. Ch’'ge.Sales.Close 1098 104% Pe we bs 604400008 7% 107 10T%— %& 32 107% + 98% Norway 5%s, 10965...... 101 100% 101 + \% 87 101\% 
% 104% Do 7%s ERE ( 0: 5 i 05 ise} : O% 1021, 1025 5 aid 
006.91 100.98 Lip S%e, 1992-47. ..101.00 100.27 100.904.9 198 161.1 108% 104% Do 7%s, 1945 “tose 105% 105% + % 10 105% see aa Do fs. 143 “StS Beh: ies 108 4 102% ‘ee 25 103% 
101.13 100.23 Lib 3%s, reg...... 100.26 100.26 100.26 —.1 10 ann oy oe . 5 21 5 . 
100.00 100.00 Lib od” te, 1927-43 100.00 100.00 100.00 4 veka 112 109% DANISH MUN | 88.4, 46. 111% 110% 111%— % 21 Pr 104 101% Do 68, 1952........... 102% 102 102% — % 58 103 
100.4 100.00 Lib 2d 4s, reg..... 100.00 100.00 100.00 is 1 ociae 111% 108% Do 8s, B, 1946......... W1%— % 42 111% 
103.30 102.28 Lib Ist ev4\%s,'32-47.103.11 103.1 103.8 +.7 369 103.7 105% 103% Denmark ts, “ods eeeees 105 a3 104% 105%+ % 38 105 98 924% ORIENTAL DEV 68,53 96 94% 1500 OS 
103.15 102.24 Lib Ist cv 44s,reg.103.3 103.00 103.3 +.5 3 F Sie 99% 98 Dominican Rep 5%s, *40. sen 98% sont % Ii11 98% 103% el Ss aaa 101% 100% 15 101% 
101.4 100.8 Lib 24 ev4\s,'27-42100.12 100.10 100,11 +.10 177 100.10 100% 98% Do 5s, oo acai baeacinahle oe 29 ee 100 97 Do 5%s, 1946......... 99% 99% 18 A 
100.31 100.5 Lib 2d ev 44s, reg.100.8 100.7 100.7 —.1 6 100.7 104% 100% Dresden ~ i e0ee kee 1038 102% A -4 + %&% 33 103 
101.21 100.23 Lib 3d 44s, 1928..101.6 101.1 101.5 +.2 258% 101.5 103 100% Dutch E sige. Mar,’ 53.102% 102% 102% + % ao) cee. 103% 102 PANAMA 5%s, 1953....103 102 12 
101.16 100.20 Lib 3d 4%s, reg... 100.31 100.30 100.31 4.2 ai 104% 102% Do os. 947 eee ereeecces 104% 104% 104%... 41 104% 103% 103% Do 6%s, 1961......... 103% 103% 3 
104.12 103.13 Lib 4th 44s, °33-38.104.4 103.26 104.2 +.6 W064 103.31 104% 102% Do 6s, 1962............ 104% 104% 104% + % 48 104% 95% 87% Paris- - Med, 2 R 6s,'58 94% 93% 15 94% 
104.6 103.10 Lib 4th 44s, reg...103.31 103.23 103.31 +.7 ae 102% 96% Do 7s, 1958.......... 101% 100% 149 101% 
114.13 110.5 Treas 44s, 1947-52.113.22 113.15 113.22 +.9 125 103.18 99% 9 EL PWR, GER, 6%s,'50. 97% 97% 97%+ 4% 40 - 98 101% 95% Do is. 088 -.2..-.100% 99% 37 100% 
100.9 106.4 Treas 4s, 1944-54. b 108.13 108.18+.4 197 108.18 | 108% 106 El Salvador 8s, 1948... .108% 108% 1084— % 17 108 103% 101% Paulista Ry 7s, 1942...102 101% 1 10 102% 
106.16 103.5 Treas 3%s, 1946-56.105.26 105.18 105.24+.9 541 105.20 101% 95% Est R R France 7s, 1954. 100% 99% 100%+ % 168 100% 103 100 =~Peru 7%s, 1940......... 101% 100% 1 101% 
100.21 100.8 Treas 3%s, 1943-47. i. 21 100.13 100.21 +8 S56 100.18 101 98% Do 7%s, 1956. .......100% 99% 117 100% 
a eet 108% 92% FIAT 7s, 1946. 101% 90% 101%+ % 84 101% 107 +=102 Do 8s, 1924-44........106 104% 12 104% 
EE MD nasnnnivaves see eee ++ $4,342,000 97 91% Do ex warrants. a 5S + %& 91 105% 102% Do 8s, 1926-44........104% 104 5 104% 
97 93 Finland 6s, 1945......... * 95% He 9%+ % 34 tH ns se Poland 6s, 1940... SRE 83% 80% 27 «83 
ee eae 102 99% Do 7s, 1950............ 101% 100% 101 + 4% 40 101 o Ss, 1950..... .-» 97% 96% 320 «97% 
FOREIGN SECURITIES. 99% 96 Do Gis, 1956... ..°... 98% 97% Yt 1 134 98% | 106° 103% Porto fleare, 5. 196i. :105 ” 104% 6 105 
rl > 33. ¢ c on u 99% 96 Finnish 6%s, A, 1954... 98% 97% 98%+ % 7 -- | 101 90% Do Te, 1966......... 101. 100% 101 8 vr 
ST 92% Antionuia io, AW iDa-” 94% Sate Seu t Th Bh Soe | 98% 95% Do Cys, B, 1954....... 9814, 97% + % 8 98% | 107 103% Prague (G'rt'r) 7iKs,'52. 109% 103% 104% % 16 104% 
97% 92% Do 7s, B. 1945 '* 93% 93 9%+ % 74 94% 106 98% Framerica Ind 7%s,'42..104 103% 103%+ % 00 10444 Cee jf oo : : 
93 92% Do 7s, C, 1945 ...... 93 2% 93 } % 36 94% 105% 99% French Govt 7s, 1949....105% 105 105%+4+ % 322 105458 114 111 QUEENSLAND 7s, 41..113% 112 113 ly 34 113% 
, 5 nn . O1%— & 113% 105 De TUG, 1068. ..<0..00. 7.113% 112% 113%+ % 320 113% | 106% 104 BO GO, Wc cscccecess 105% 105 105% Hips 
92% 89 Argentine 5s, 1945 ..... | 12% 91% 91% — Oe xe ‘ 
101. 97% Do 6s, A, 1957 ......100% 99% 100%4+ % 65 100% | 111% 108% Do 8s, | ERR 111% 110% 111%+ % 304 112 cae : 
100% 97% Do 6s. B, 1958 ......100 99 100 4+1% 81 99%, 100% 94% ~— Nat 8 S Lines 104 101% RHINE M DAN. 7s,'50.103 102 102 4+ 1 6 102% 
10) = 8TR_s—Csé«*W)o Gigs, June, 1959 ....100 99 99%+ % 116 99% MD ncecccccccees 100 =—-98% 100 +1 215 99% 126% 113% Rhinelbe Union 7s,'46..117% 116% 116% a 7 “s 
100 «=97% Do 6s, Oct, 1959 .....100 98 100 + % 111 9% : s = 103% 98% Do 7s, -'46, ex war....101% 101% 101 328... 
100 7% Do 6s, May, 1960 .....100 99 100 +1 04 100 95% 95 GERMAN AG BK 6s, '60 95% 95 95%+ % 179 95% 105 101 Rhine West El P 7s,'50.103% 103% 103% % 15 108% 
100 §=697% =©=Do 6s, Oct, 1960 .....100 99 100 41 127 99% 103% 100% Do 7s, 1950............ 101% 100% 101%+ % 35 - 5 98 93% Rima Steel 7s, 1955.... 96% 95% 95% 31 ‘ 
100 =98% Do 6s, Feb, 1961 ..... 100 = 98% 100 + 1% 257 99% | 105% 103 German Gen Elec 7s,'45.105% 103% 1054+ 1% 98 105 106% 103% Rio Gr do Sul 8s, "46... 10514 1045 104% % 26 105% 
1 =—698%®-Ss:«dDo Gs, May, 1961 ..... 100 §=698% 100 + 1% 460 99% 102 99% Do 6s, 1940.......... 101% 101 101% + % 19 101 106% 102% Rio = Janeiro 8s, 1946.105% 105 105%+4+ % 57 105 se 
98% 97% Australia 5s, 1955 ..... 98% 97% 984+ % 148 98% 138% 113% Do 6%s, 1940, with w..121 120 121 3% 6 123% 106 102% Do 8s, 1947........... 104% 104% 1045, % 28 104% 
105% 101% Austrian 7s, 1943 ......103% 102% 102% + % 76 102% | 109% 105% German Rep 7s, 1949... .107% 106% 107%+ % 404 107% 
104 «98% Cond 4 Stent & Trop oo 01 101 45 1012 Bias aon ome oe 1952........ 91% 90 91 +14 811 90% 
100% 97% BAV STATE 6%s, °'45.. 99 orks is ° , /2 O8 otterdam 6s, 1964..... 105 104% 105 17 
oh tet Dantes ae nee. 38% Ba” Se% + '% 25) boy | 104 100% Graz Bs, 1954........ "'102% 101% 102%+ % 10 102% . 
12% 96% Do 6%s, 149 ........: 102 101% 102 + % 31 102% | 119% 116% Gt Brit & Any Gs."29.. 118% 117% WT%— % 3 113% 107% SAO PAULO C 8s,’52..112% 112% 1124+ % 8 113% 
105% 102% Do 78, 1955 ..........105% 105% 105%+ % 177 106 105% 103% Do 5%s, 1937.......... 104% 104% 104%+ % 124 104% | 197” Tosi Sao Paulo State 85,35. 106% 10514 1064 + 1% 1D 
W4A% 101% Do 7s, 1956 ..........104% 103% 104% + \% 154 104% 99% 94% Great Con El: Power Ja- ¥ vs ; 108 105 Do 8s, 1950........... 105% 106 + % 32 106 
1144 111 Do 7%s, 1945 ........114% 118% 114% 4+ % 102 114% pan 7s, 1944.......... 98% 97% 97%+ % 60 98% | 101 98 Do 7s, 1956........... 100 98% 100 +1 57 100 
110% 107% Do 83s, 1941 ....... 109% 108% 109 + 4% 34 109% 94% 90% Do 6%s, 1950.......... 94 «92% 94 + 1% 140 94 96% 93% Santa Fe, Arg 73,42... 94% 93% 9444+ % 67 941 
114 112% Bergen 8s, 1945... .....113% 113% 118%— 4% °4 114 99 93% Greek Govt 7s, 1964..... 6 8 9 —1 a 104 100% Saxon Pub Wks 7s,'45..102% 101% 1024 + % 79 102% 
2 99% Do 6s, 149 ...... .. 100% 100% 100% + % 5 101 i 99% 96% Do G6%s, 1951......... 99 97 98 + 1% 122 98% 
100% 96% Berlin G%s, 1950 .. ..100 9% 99%+ \% 228 96% 100% 98 HAITI 6s, 1952......... 100) «698% 100 + %& 22 99% 102% 97% Serbs, Cr & Slov &s,'62. _ 98% 100% + 2% 90 1 
97% 4 Berlin El Ry 6%s,'%6.... 96% 96 %%+ % 68 99% 106 102% Heidelberg 7%s, 1950....104 104 104 + % 4 es 103% 97% Seine 7s, 1942....... oan 101% 108 4+ 14 338 103% 
104% 102% Bogota 8s, 1945 ........104 103% 104 + % 72 104% | 101% 91% Holland Am 6s, 1947.....101, 100% 101 + % 5 101 97% 91% Soissons 6s, 1936.. 9% 97% +1 114 91% 
10% 103% Bolivia 8s, 1947 ....... 104 103% 104 + 4% 33 104% 105 100 Hungary 7%s, 1944...... 102% 102 102%+ % 57 102 106 102% Siemens & H 6%s, 1951. 104 104 104 — % 110 104 
De 7s, 1008 ....... .. 14% 9% 94%+ % 45 94% 102% 97% Hungarian Con Mun 7%s, 105 102 ty. Seer -104 103 103 % 24 . 
100% 93% Bordeaux 68, 1934 ......100% 99% 100% + 1%. 110 100% See eee 99% 98% 9 + % 56 99 105% 102% Svetes 5Ks, 1954...... 103 104% 104% % 21 104% 
89 Brazil 6%s, 1957 ....... 92 91% 92 + & 205 92% 99% 4  '. % Seperere 95% 94% 95%+ 1 28 95% 105 103) Do RRS . 104% 104% 10444 4+ % 14 104% 
rs 104 Do 8s, 1941 ... 106% 106% 106% .. 4 106% 114 111% onne "Ss, 4940 [113% 112% 1184— 4% 39 113% 
94% Brazil Cent Ry is, oi? o% 95% 954+ \% 68 96% 102% 100 ILSEDER STL 7s, 1946. 100% 100% ont % 2 .< 10644 102% Switzerland 5%s, "1946. | 10434 103% 1044+ % 80 104% 
ine 101% Bremen State 7s, 1935...103% 102% os % 31 10 97 92% Italy 7s, 1951. “ . 95% 4% 1 363 95 
Wat 99% Buenos Aires Otis. "D5. .100% 100% 100%— % 4 100% 101 90% Italian P W Cr 7s, "52.. 95% 94% tes t % 319 94% 99% 94% TOHO ELEC P 7s, '55. 98% 97% 98 ¥% 34 : 
87 Budapest 6s, 1962, w i.. 89% 87% 87%+ 1% 364 RR, 97 o2% = | CrP W 7, a "37 96 «994% 95%+ 1% 93 it] 99% 95% Do 6s, 1929........... 97% 97 VX%+ &% G61 97% 
Bi 89 Bulgaria 7s, 1967 ...... 90% 90 M%+ % 32 91 96 Do 7s, B, 1947. . 94% 92% 94%+ 2 93 93 79% 4 Tokio Se, 1962.......... 76% 76% 764+ % 15 76% 
: : 90% Do 5%s, 1961......... % 87% 88%+ % 157 88% 
98% % CALDAS 7%8, 146 .... 96% 96% 8%+ % ST 97 92% 88% JAPANESE x 1931..... 90% 90% 90%+ % 39... 99% oT Tokio Elec Lt 6s, 1928.. 99% 98% 99 127 99 
102% 101 Canada 5s, 1931 .......101% 101% 101%#+ % 33 101% 102 98% Do 6%s, 1954.......... “1101% 100% 1014 + % 263 100% 101% 99% Trondhjem 6s, | 1944. ..100% 100% 1004 1 - 
106% 104 ya eee 105% 105 1054+ % 82 .«.«. 102% 97% Tyrol Hydroelec 7%s,'55 98% 97% 98 ox 16 
90% 98% Do diss, 1936 ........ 90% 99% 99% .. 43 99% | 102% 100% LEIPSIC 7s, 1947....... 101% 100% 100%— % 20 101% 
wee soi? Do 5i%s, 1929 ........ 102 101% 101%+ % 27 11% 95% 87% Lwr Aus Hy El 6%s,'44. 89% 88% 89%— % 36 88% | 100 95% UJIGAWA EL P 7s,’45. 98% 98% 98%4— % 4 
ro My oa Carlsbad 8s, 1954 .....105% 105% 105%+ % » as 100 «(87 Do 7%, 1950.......... 98 97% 97%—1 6 7% 97% 90 United S S Copen 6s,’37 94% 93% 94% + % 36 
Cauca Val 7\%s, 1946 98% 98%+ % 17 98 100% 93% Lyons 6s, 1934........... 100% 99% 100%+ 1% 116 100% | 102% 100 a Steel Wks Burbach 
i] 108% Chile 8s, 1943 ...... 100% 107% 100% + 1% 74 100% EE ‘ucgntres- bn pibdaceid —~ % 53S 102% 
100% 106% Do BF eeesere % 109 100% + % 69 100% | 100% 93% MARSEILLES 6s, 1934..100% 99% 100%+ 1% 157 100% | 106 100% us Stl Wks 6%s, — ¥% 125 101 
3% % = 7s oo adheccsass 102 101% 102 + %& 16 101 41 30% Mex Irrigtn 4%s,’43,asst. 34 33% 34 + 1% £25 34% 9814 Do ex war..... + % 2 97% 
s 91 88% %+ 1% 218 91 26% 21% Mexico 4s,'45, asst small 24 21% 22%— 1 30 106 100% Do 6%s, 8 c, 1951 —1 1 ik 
31% 23% Do 4s, 1945, asst large. 26% 23% 23%— 1% 7 24 98% 96% Do Ke. Ss Cc, ex war. : 20 ay: 
03% 89 Chile 6s, 1960 91 + 1% 121 91% 34% 24% Do 4s, 1945, asst...... 24% 24% 24%— 2 a se 99 94 Upper Austria is, 45.. 98 97% 98 : 35 97% 
96% 93 alte Mtg Bk 6s, 1957. 94%+ % 161 4% 46% Do 6s, 1933, asst large Er 39 «=638%-— 1 15 “s 96% 94% Uruguay 6s, 1960....... 96% 95% 9%+ % 227T 2% 
98% 96 Do 6%s, 1961. : 7 + % 2% 20Yy% 94% a0 Miag M 7s, °56, ex war. 92 92 92 ea 1 92 112% 108% Do &s, 1946........ --111% 111% 111K4— % 17 ue 
30% 24 Chinese Govt Rs 27% 2 + 1% 4 27% 924% 89 Milan 6%s, 1952. . 91% 89% 91 + 1% 432 90% 
100% 96 Cologne 6%s, 1950...... 98% 98%+ % 37 98% | 101% 98% Montecatini 7s, 193 100% 99% 1004+ % 370 100% 99% 94 WESTPHALIA UN EL 
101% 98% Colombia 6%s, 1927. oe ~ ing 100% 100% =. 3 ce 103% 99% Montevideo 7s, 1952......102 101% 101%— % 7 1034 POWER 6%s, 1950.... 96% 95% 964+ 1% 52 97 
101% 98% Copenhagen ge, 1944...101 100% 100%+ % 68 ée F 101% 96% Wuerttemberg El 7s,’56. 98% 9714 98% +°1 24 8=6998% 
99% 97% Cordoba 7s, 1 98% 98% 98%— % 11 ve 104% 103% NETHERLANDS 6s,'54..103% 108% 108%+ % 53 108% 
92% Supdiancnates t t. * 98%— % 12 93% 97% 92% YOKOHAMA 6s, 1961... 94% 93% 94% + % 157 94% 
101% Cuba Ss, 1944. 100% 100% 100%+ % 14 100% 108% 105% Netherlands 6s, 1972, 108 108 108 si 1 ss etl be: 
Ww2 100%) «=—Do 5a, 1948 00% 100% .. 1 os 94 New South Wales 58,5795 94 98 + % 19 94% ME MEE Sitar ntasadcinenctsbicescd $17,426,000 





“ 


Friday, August 12, 1927 THE ANNALIST 259 


Bond Transactions—New York Stock Exchange—Continued 














































































NEW YORK CITY ISSUES. Range, 1927. Wed.'s ] Range.1927 Net Wed.'s 
gg 1927. Wed.'s ey ng High. Low. Last. © a ze. Sales.Close | High.Low High. Low.Close.Ch'ge.Sales.Clos: 
High. Low. High. Low. Last. on e.Sales.Cl 54 56% Do ctfs ......... .... 66% 63% 66Y 3% 246 64% ¢ ‘ yy 4 246 91% 

ge.Sales. Close 6% 36% Do 4s, 10i4 2.2.02... ee Ga” ee tau 1068  O.108E eK. et 
93 89% 3%s, May. is poateke 91% 91% 914,— 1% 6 as 6 OM DO CHEB 0000006000000 66 «62% 65% + 34% WT i 73 102% 1025 1 1023 Fy) ns 1027 
By ere me Me ee ees OB | Bent a is gee wie Oe Be BRT oe tie pe eae eet £ ot SE 
adie chee doe wk Me is ( o 4s, Malate % 2s 100 } sini od os ™ 
103% 100 Ms, 1960, reg.......... 103% 108% 108% 4+ 34% 50°. 96% + Do = 4s, MST ...... % ease oat t ig “27 " . 6... 104% 104 104% 4+ % 47 1045 
94% 90% Do stamped ...... 11) 04% 93% 94%41% 6 4s,'51.. 96% 96% 96%4+ % 1 
EES ES eee $62,000 112% 102% Do ref Ss, 2037... 107 106% 107 1. 20 7 9% 9 9%+ % 220 100 
¢ 7 5 0 os eb 5s, 1933.... 100% 100% 100% — 1% ee 4s 891, 88% 891 ; : 
CORPORATION ISSUES 106% 105% Do 7s, 1930 .......... 103% 103% 105% _— 4% 4 105% use usushs eG 
: Exp : ‘ ‘ 11% 7% 7%+% 2 
94 89 ADAMS EXP 4s, 1948..94 938% 94 + % 3 .. 113% 111% Chi & North Wn 6%s,'36.112% 112% 112% 1 = Te tee 3 
109% 105% Ajax Rub s f 8s, 1936.107% 107 107% + % 2 107 85% 74% Chi Rys ist 5s, i9er sie oon Bie + 35 «R1% ot ae: 3 
89% 84% Allegheny & W 4s, 1998. 89% 89% 89%+4% 5 .. 91% 87% Chi, RI & P gen 48,88 90% 9% 90% .. 21 Cc, 8 L'é NO than 
105 97% Am Ag Ch ref 7s, °41. 102 101% 1 2 % 35 102% 88% 86% Do registered ......... 88% 88% 88% 1 jt ref 5s, A, 19 104% 104% 104% % 12 104% 
103% 101% Am Chain deb 6s, 1933. .102% = 102% — % 1 : 94% 92% Do refunding 4s, 1934. 94% 94% 94%+4+ 4% 221 94% & 96% tes mM 98% 97% 98 + \% 486 981, 
98% 95 Am Cott Oil deb r~ _ 97% 98 + % 24 102% 101% C, St : * P cons 5s8,'32.102 102 102 — % 1 jeb 4%s,'40. 98% 97% 97% — % 47 M84 
105% 105% Am Dock & Imp 36.105% 105% 105% 1 104. 102% C, St. P, M&O con 68,'30.103 102% 102%+ % 39 e la Ist 48,°50. 94% 94% 94% + % 1 
104% 103% Am Mach & Fay és, ‘39.104 104 104 + %& 1 100% 99 Do bee "1930, sta....... 99% 90% 99%+ % 17 stone 41.99 98 9 + %& @ 
100 99 Am Republic 6s, 1937... 990% 99 9% .. 1 oe 100% 99 Do 5s, 1930, sta....... 99% 99% 99%+ | 25 99% St os IZ 104%, 104% 104% i 2% 
102% 100% Am Smelt . Ref 5s, "47. 1024 101% 102 +1 64 102% 99% 93% Chi, TH & § Ist 5s,’60. 99% 98% %%4% 2 99 : H 103% 108% 1084%— % 13 103) 
109% 107% Do 6s, 1947............ 109% 108 109 Pi 7 te 95% 87% Do inc 5s, 1960......... 9 93% 94%44 1% 166 1. 99% 98% 99% + 1 27 
103% 104% Am Sugar Ref 6s, 1937.104% 104% 104%... 103 104% | 100% 97% Chi Un Sta 4%s,A, '63..100 99% 99%4+ % 2 100 66. 78% 1% TH+ % 124 77 
99% 98% Am T & T col tr 4s, '29. 99% 99% 99% + % 121 99% 105% 103% Do 5s, Ser B, 1963..... 104% 104% 104%— Y\% 1 : : 77% 77 74+ % 20 77 
97 93% Do gold 4s, 1936...... 96 95% 96 +1 5 “e 104% 101% Do 5s, 1944......... “a 102% 102% 1 108% - + _1932 80% 80 80 : 25 
105 102% Do coll trust 5s, 1946..104% 1044 106%4 % 40 105 119% 116% Do 6%s, Ser C, 196: 117% 118 + % 15 : datas 8, 1002 98% 98 9%+ % 3h 977 
107% 105% Do 5%s, 1943.......... 107% 107 107%+ % 105 107% 86% Ch & W Ind cons 4s,’52 "90 88 89 +1 8 = RB% g P Int 
103% 101 Do deb 58, 1960....... 103% 103% 108% . 312 103% 15% 103% Do 5igs, 1962...... 105% 104% 10544 y% 12. ; oa * . aot ae 
106% 103% Am Type Fars 6s, 1940.106 106 106 |. . a 92% Chile Cop deb 5%, 1947. 94% 94% 94%4 % 144 94% | 108% 105% Int Gt Nor RR im 18% «7 (8% % 14 
101% 98 = Wat Wks & Eli col 100% 104% Cin Gas & El ref 5%s, > ar ey > walle? - 71 “ - 
“sage ped aeantitae 100% 99% 100 4+ y% 77 100 ee errr: 104% 104% 104% 4 4% 1 96% 88% Do adi te ge Bap Oo Ble rR I 
103% 100% Do Gs, 1975.....0.0.2.. 103% 102% 108% 4 % 44 103% | 104 97% Cit Ser P & L 6s, A,'44.102 1004 102 + 1% 8% 102 100% 98% Do ss cS... Coates eS 
92 83 Am Writ Pap 6s, 1947.. 92 88% 91%+ 3% 365 92% 95% 89 C, C,C & St L gen4s,'93 93% 92% 9344 % 12 (“on oein wt 100% 99% 10%%+ % 22 100: 
104% 103% Anaconda Copp ts, 1953.104% 104 104%+ % 244 104% 103% 102% Do ref és, Ser A, 1929.103 102% 1083 4+ ¥% 138 108% 6s ‘4 100% 100-100 : 
100% 106% Do deb 7s, 1938........ 108 107% 108 + % 82 108% | 108 105% Do ref 6s, Ser C, 1941.106 106 1066 + % 1 101 97 Int Pa ear ? 46 100% 
108% 103% Andes Copp deb 7s, *43.106% 105% 106% + 1% 278 106% | 105% 102% Do ref 5s, Ser D, 1963.104% 104% 104% — 1% 18 1044 | II oO. Do & 19 , 37 BDH 
96% 87 Anglo-Chilean Nit 7s,’45 95% 94% 95%+ % 172 95% 95% 93% Do Cairo div 4s, 1939.. 93% 93% 98%— % 2 10 a 4 a = 
79% Ann Arbor ist 4s, 1995. 83 83 83 + % 1... 90% 86 Do C, W & M div 4s,'01 88% 88% B8%+ 1% 2 103% 98% Do 6s 310 103 
53% 88% Armour & Co 4%s, 1939. 90% 898% 904+ % 538 90% 110% 108 Clev Un Term 5'%s8,A,'72.108% 108% 108%4 w 11 100 81% 7 I I 31 ty, 
96 87% Arm & Co Del 5%s, ‘43. 90% 88% 90% + % 135 90% 105% 103% Do 5s, Ser B, 1973.....104% 104% 104% ye 6 105 98% 92 f 4 =y % 
103% 102 Associated Oil 6s, 1935. 102% 102% 102%— % 14 102% 102 «97% Col Fuel & Ir s, 1943. .101% 101% 101%4 6 118 7 Int T & o4 389 «112 
97% 92% Atch, T & S F gen 4s,'95 96% 95% 96% + % 112 96% 96% 93% Col Indust col tr 5s, "34. 96% 96 86%+4 y% 2 6 V3 I 4 9 961 93! 
96 92 Do registered ........ 9S 8 9 + & nv 99% 98% Col & South Ist 4s, 1929 99% 99% 99%4 | “+ au p 4% low é s 4 _— 
91% 87% Do adj 4s, 199%....... 89% 89% 89%+ % 7 98% 96% Do ref 4%s, 1935...... 98% 97% 98% ) 5, 19 : 
91 87% Do adj 4s, 1995, stpd.. 89% 89% 89% .. 18 98 %6 Columbus Gas 5s, 1932.. 97% 97% 97% x os 94 . ef 48,36 94 93% 94 + 40 
90% 88 Do 4s of 1900, 1955.... 90% 90% 90% .. 1 97 93% Com’) Credit 6s, 1934. 95% 95 95% * 8 96 105 10314 &I A,'52.105 104% 104%4 3% 12 1044 
91 87% Do 4s of 1905, 1955.... 90% 90% 90% .. Boss 196 104% Com'wealth Pow 68,'47.105% 105 105 % 27 10n% Sou 0.75% Th Tet % 31 Thy 
100 99% Do En Okla div 48,°28.100 99% 99%— % 16 100 106% 104% Comput-Tab-Rec fis, °41.106 105% 105% » oe rigs 101 mY ef & 0.100% 99% 100%4 % 55 100% 
91% 88% Do Rocky Mt div 43,65 91% 91% 91% .. @ °-.. 100 93% Co Azuca Ant 7%s,'1939 96% 95 95 ls 64 96% leh S84 K ; 19 2% 91 92 +1 65 
92% 90% Do Trans C 8 L 4s,’58. ~ 92% 92%4+ % 2 .. 108% 106% Co Azuca Bar 7%8,'1937.107% 107% 107% 4 1, Bs a ‘ sf ts 
94 90% Atlanta & Birm 4s, '33. 93 O84 +1% 17 + 99 95% Conn R & Lt ref 4%s,'51 98% 98% 98% % 1 ‘ as 10614 105% 106 — % 23 10m 
100 «98 «Atl x Charl A L 4%s,"44 38% 98% 98% .. 1 es 101% 98% Consol Cig cv 6s, 1936..102 100% 102 + 114, 105 101 108% 106% Kayse st7s,'42.107% 107% 107% % 6 
106 103% Do Ss, 1944............ 104% 104% 1044+ % 6 104% | 106% 105% Con Gas NY deb 5%s, '45.106% 106 106%4 4% G5 10612 ate core } 99% 97% 971%— 1% 629 98% 
eM 93% Atl Coast L ist 4s, ‘52. 96% 95% 96% — 2% 13 Cs 83% 76° Con Coal Md ref 58.'30. 80% "79% 80% 2 146 31 , (Rt, 99 S hag 
96% Do un 4%s, 1964...... 99% 98% 99%+ % 79 99% 81% 75 Cont Pap Bag M 648, 44 75% 75 73 Pe ’ LOS, 107% 108 + 1 55 0 107% 
3% 1% Do L & N col 4s, 1952.. 93% 92% 934+ % 14 92% | 102% 100% Consum Gas, Chi, 54,'36.100% 100% 100% % 1 6 ONT E 7 90% 90% 90% 3 
81% = 48 & Danville tt 4s,'48 81% 81% 81% + % 1 80 99 97% Container Corp 6s, “1046, 99 98 98 19 98 : - . ‘ bia oo tri 1 27 995s 
easy 71 , 2 70 - S ' 3.4 « 81% Bly . 2 
70% T0%4 Ati Guif & W Ind 5s,'59 i% 71 1% 4 ~ @. .« 103% 102 Consumers Pwr 5s, "52...103% 102% 108% + % 34 14% aaa “4 i « BI BIR+t % 4 
102% 100% Atlantic Ref deb 5s,'37.101 1004101 + \% 101% | 103% 101% Corn Prds ref 5s, 1934...102 102 102 1 ~S . ; ; 7 
82% Atlan & Yadkin 4s, "49. 835% 83% 83%— 1% 1 aa 104% 93 Crown C & § 6s, 1942...101% 101 10I%+ % 5 101% 104 . ; 103% 102% 108%+ % 7 
101% 99% Crown Wil Paper 6s,°51.101% 100% 101% 4+ % 28 101 8 1a3 103-103 % 5 
108 106 Baldwin Loco 5s, 1940..107% 1074107% + % 2 .«. 99% 94 Cuba Cane Sg cv 78,'30.. 96% 96% 96%+ % 8 . R 
97% 93% Balt & Ohio 1st 4s, '48. 95% 94% 95% +1 42 95% | 102 95% Do ev 8s, 1930.... 98% 98 984— % 14 Oy - LA A or 101 101 % ' 
9%, Be 44a, 2608:........ 99% 98% . 188 99% 98 94% Cuba R R Ist 5s, "98 96% 97% 4 1 80 8=6 «98 m ha ; 
104% 100% Do ref 5s, A, 1995... .103% 102% 103% + % 227 103% | 110% 107 Do ref 7%s, 1936.. .110% 108% 110 + 1 Fae BL ‘ Baty 28, 5 104% 104% 104% % 6 HK 
104 100% Do ref 5s, D, 2000. . 103% 103° 108% + % 150 103% | 108% 107% Cuban-Am Sg col 8s,'31..108% 108% 108% 6 “anit. a L Erie & W ist 5s,'37.. 101% 101% 101%, 5 
108% 104% Do ist Be, BB scce... 106% 107 + % 7 107% | 101 99 Cuban-Dom Sg 7%s,'44..100% 100 100% + 4% 36 100%% ‘oa - o A 7 BAH 4% B4%+ I 8 j 
103% 102% Do 6s, 1929........... 103% 103% 108% — % 43 103% | 102% 100% Cumberland T&T 5s,'37. 101% 101% 101% + % 11 102 ; < ! eb 4s. 192 H% 98% Wia+ % I WH 
111 107% Do ref 6s, C, 1995....110% 110%110K+ % 28 I11 961% 93% Cuyamel Fruit 6s, 1940.. 96 96 96 7 - +k, ae -y , 98% 98% 18% 4 72 = 8% 
96 92% Do PL E&W Va 48, 4196 94% 0 + % 6... ae” smait 12 8, 199 82% 82%, 82% 5 
103% 101% Do Southwn div 5s,'50.103% 1034 103% + % 102 104% 99% 90 DAVISON CH 6%s, ‘31. 99 9 98 +1 538 ORK oa he al ist gtd as 101% 101% 101%+ % 1 
N6% Tol Cin div 4s, °59 86 85. 86 +1% 27... 97 93% Del & Hud ref 4s, 1943.. 94% 93% 94%4 14% 22 i le be ae 100 100 100 + &% 8 
106% 6% Barnsdall Corp 6s, *40. a 9 10044 1% 147 99% 154 114% #£=Do ev 5s, 1935 143% 139 139 — 3% 119 139% 1 , m0 6, iD 5% 9% By% 1 
4% 89 ODER. cccccesencs 3 2 go 91%+1% 88 91% 106 «103 Do Sikes, ‘1037... 104% 105 4 9 105% : Hy 98% I N ¥ gtd 4%s,'40.100 100 100 + .% 2 
87 84 Bangor & Ar 4s, 1951... 87 86% 87 +1 17 os 107% 105% Do 7s, 1930. ‘ 105% 105% — 4% 10 — on 48,2003 89% 88 804+ 1% 36 
96% 95 Beech Creek gtd 4s, '3695% %% 9%+ % #1 = .. 101% 98% Denver G&E 5s,’51,stm.. 99% 99% 99%4 % 28 - A sO ae. ae Be 19% Bie 10 
98% 94 Bel Heminway cv 6s,'36 97% 97 97 & . a 93. 90% Den & Rio G con 48,'36.. 92 91% 92 + % 80 sani? a a = = etd 110% 110% 1104+ % 7 
105% 102% Bell T of Pa 5s, B, °48.104% 104 104 —1 26 104% | 106% 99% Den & R G imp 5s, 1928.100 99% 100 8 10 eso. 6 [Ase Myers 7s, "44. 123% 123% 123% i 
106 Do 5s, C, 1960........ 106 105% 105% + % 46 105% 89% 73% Den & R G West 5s,’55.. 87% 86% 87 282 86% -- >. . 104% 103% 105% % 5 104% 
103% 100 Beth Stl ref deb 5s,'42.102% 101 102% — % 16 101% 81 66 Dery (DG) Corp 7s,'42...68 66 66 —1 10 of o72 Faq Ci 3 41...105% 105 1054+ “% 52 104% 
101 98% Do pur mon 5s, 1936. 100% 99% 100% + % 34 100% | 103 101% Det Edi col tr 5s, 1933..1024% 102 10244 4% 3 B.A... oew's 6s, 194 x war 9S 97% 98 28 «ORY, 
104% 101% Do i PR % 134 103% | 103% 102% Do ref 5s, Ser A, 1940.103% 103 103% % 4 sak” gunet ne ‘ 103 102 103 + 1 106 103% 
102% 97 Do sis, B, M33. % 119 101 109 107% Do ref 6s, Ser B. 1940.109 108% 108%4 % 27 aa ate oe 109 108 108 + ) 
92% 80 Botany Cons M 6\s, "34 87 % 39 85% 103% 102% Do ref 5s, 1949........ 103 17 ‘ ty La 18 8 4.101 99% 101 : 3 
106% 108% Brier Hill Stl 5%s, °42.106% 106 106%+4+ % 3 106 103% 102% Do ref 5s, 1955. : 4% 12 103 26 dle file ir 99% 99 Mt B17 
79% 71 ome by 7th Avy ist con 100 97% Det Riv Tun 4%s, 1 +m 3 9% 20% 88% 1 ‘ 4s 19. 9% 89% 9% + 1% 14 aay, 

ge eee ae 722 71% 1%— % 16... 96 92% Det Uni Ry Con 4%s,'32. : z 4 a0 120% 1: i i 8, "44.116% 116% 116% — 21 7 
% 92 Bklyn "City R R 5s, 1941 93 92% 93 os 2984 96 86 Dodge Bros cv deb 6s,°40 88% 86% 87%-— 1 153087 coe. s - 9% 16% 99% + 1% 6 8 
105% 104 Bklyn Edis 5s, A, °49..105% 105 105%+ % 10 ~ .. 76 48 Dom Iron & S 5s, 1939.. 68% 68% 68%+4 \% 2. 1% Is : st & 

105 103 Do 6s, B, 1930....... 105 104 1065 + % 4 «.. 98 95 Donner Steel ref 7s, 1942 95% 95% 95% 7 «95% — ef 5s, § A, 1952...102 101% 101%+ % 31 102 
ing 95% Bklyn Man Tr 6s, A,'68 96% 95% 964— % 522 95% | 103% 101% Dul & Iron Range Se, /37. 108% 103% 103%, 5 oe? enue 50 & sant Be is,'45 91% 90% 914+ 1% 12 
91 Bklyn Un Elev 5s, '50.. 92% 91% 92%+ 1% a 88 75% Dul, S Shore& Atl 5 . 838% 82% 83%4 1 9 ona” sonnet inif ts, 1940. 98% 96% 98%+ 1% 27 
1% 93 Do 5s, 1950, stamped. 93% 93% 93% .. 1 = 105% 103% Duke Price Pow 6s, “66. "104% 104% 104% 4+ Y% 49 105 04 ee és st 6s,'30.103% 103% 103% 1 
107 103% Bklyn Union G 5s, ‘45. 113 106% 106% — 6.8 vs 
115% 113 <4 ref 6s, 1947....... 1 5 5 ~_ 1 si = - ~ @tte 989° 10a ™ 99 - 1M 103% Do 7s 9 105 105 105 \% 
227" 156 ev Sie, 1086.....227 206 225 +isy 618 227% | 108, I0Re EAST CUB BG rae oi 1OTe OTe 107% t+ kT! | 110 108% Do ref Ss, 2 107% 107% 10% 4 
99% 94% Butt, R & Pitts con 4%s, o7% 96% 9% + % 18 9% 111° 106% Edi El Ill, N Y 5s, 1955.110% 110% 110% 4+ % } 108% 195% Do 5s, B, 20 106% 106% 106% .. 1 
TEETTTET Lee ‘ 4 e 103% 995 D 4tis ( a 24 rs ” 2 9 
90% 95% Bush ‘Ter’ cons Ss, i955 98% 98 See | Te Re ee te te” ge oe — 8 kay | . 98% Do SL div 2d ¢ te saa a. 7 
102% 99% Do Bidgs 5s, 1960... .102 102 102 +1 2 os 110% 105% Empire G & F 7%s, °37. 110% 110% 110% 2 857 110% 96% 93% At K & in 48,'55 95% 95% 95% + % a5 9 
102% 101% CAL G & E ret 5s, 197.102 101% 101 — At ag 108 Bie ie cone ts, iddd.. toed weed wee, eG OT sors 100% A ce hg ML OE. A 
92 Cal 5%s, 1930 94% 93% 9U+ % 16 94% | “96” g1y% Do cons 4s, 1996 85 84% 85 + (29 RSK, 90% 8T% I t do 52. BB BB Bem (15 
102% 96 Do yt Ds, 9914 98% 99%+ % 90 99% 79% 73% Do gen 4s , reopens 78% 17% 78% + se 310¢@ wat 100% 90 . “2 a endl \ 1. 9% 90% 99 — 4 100 
101 98% Camaguey Sug 7s, "42.10% 99% 100% + 1% 19 100% | g57% tex Do cy 49, Ser A, i953. 84% B34 8444 % 57 |. rs = ae soe oo Oh OE * 
107% 105 Canada Southn 5s,A,"62.107 106% 106% — 4 4 85% 79 Do cv 4s, Ser B, 1953.. 84% 83%. 84% +4 Si 1.. 98% 97% 983 1 5 98 
100% 9% Can Nat Rys 4%s, °30.100% 90% 100% .. 5 100% . : ose seen 138 x Sue. “Sts. See oe ee 7 
by, 131% 84% Do cv 4s, Ser D, 1953.. 131% 126% 126% — % 1200 1253 st 7s, 42.104 103%104 + 4 19 
9% Do 4%s, 1954......... 98% 97% 98%+ % 2 97% 94% 91% Do ref 5s, 1967 94% 93% 94% >  oah oat 2 eee, ew oe Z 4 
116% 114% Can Northn deb 7s, ‘40.115 114% 115 + 4% 117% | 115° 111% Do Genesce Riv 6s,57..114%4 114% 114% + % - wae con 48,'00 71% 7 7I%¥+ % 4 
i he & oes 1946... O% ps — a "4 = a 104 98% Do Penn col tr 4s, ‘51.104 102 102% y 17 i +t eg ‘% 12 
99 Do 4%s, 1935......... e + 20 Ci 5 > . 55 “m4 «(OF pee ar OE = . 
oon ts a cneiie Gib ts Ro 84 sok + 1% 175 86% 115% 111% Erie & Jersey 6s, 1955.. .114% 114% 114%+ % 27 114% is, A, '40 pe B24 pros.) w 24 100 
f 95% Do 4%s, 1946.....-... 98% 9%— %& 65 98% 7 f Ge, ‘92. 1 4) a . : 
103% 102% Car, Clin’ & Ohio 5s,°88.103 102% 103 S Bw eh SF FED EL 4 Fs, B, Os. OE SS lf 953... 101% 101% 101% + % 14 
109” 107% Do 6s, A, 1952...-... 108% 108 108% + % 38. oe 2. ee 7 Rete = is, 1953. 106% 100% 106% — % 1 
x +e “= 97 = 97 94% Do 5s, 1942, stm....... oF 96% 97 + 1% 3 96% , tn $f Q3 i aes 9 
96 Central Foundry 6s, °31 97 97 97 nd 1 “6 7 - ‘ 4s, 192% 99% 99% 99% % 4 
45.105 105 105 ee 104% 103 Do 6s, 1942............ 104% 104% 104 7 1 105 : \ 105 1 - 
103% 102% Cen of Ga cons 5s, °45.105 105 D+ & 94% 89 Fed d Metal 39. 9% ‘ 0 I 40..105 104%1065 4+ & 6 
103% 101% Do 6s, 1929.......... 102% 102% 102% — % 3  .. nee 118 Federated Metal 0 tem. en oe ete oS (fi iof N st 5s, '40.. 96% 96% 98%4 % 5 
5 7 ° , « ‘ = 6 go" 9R3 994 
103% 102% Do 5s, C, 1959......-. 102% 102% 102% + % 5 “ns 100% 94% Fla E C Ry 5s, 1974 ‘th B64 97 + \% 128 97% ; : 8. 99% 98% 9%+ % 140 99%, 
c = ‘ 65 58 Fonda, J &G 4'48, 952 ) ) 60 a 1 60% " a = ‘ P _ - 
138 Big Sont Ney Engin iy Tein Tein Boi Fi, earth Ga ee MO HE KT 8% | orm om otic Wer a, ii 100 Me r00m t 1 atk 
i 112% Cent N J gen 5s, '87,reg.115% 115% 115% + % ek % 110% Francisco Sug 7%s, % 109% 109% + 15 4 101% 99% Do gen & ref g 5s,’51.101 100 101 +14 35 101 
oe Cent zee ist ref 4s, '49. 94% 94%+ % 18 -—" 57 50% Minn & St L ist cons 
103% 1 Do "Sep res 103% 103% 108% — % 76 103% | 111%106 Gen Asphalt 6s, 1939...107 107 107 + a 5s, 1934 WW%, 50% 50% —1 é 
101% 20% Cent BR & Banking Co 102% 100% Gen Motors A C 68,'37. 102% 101% 102 + % 637 101% 23 17% Do Ist 4 1949.. 20. 19% 20 +1 °12 19 
CS eee 101 101 101 + 1% OS ‘ns 101% 100% Gen Pet 5s, 1940........ 00% 101%+ % 35 ; 88% 864, Minn. S P é ee ms 
125 118 Cent Stl s f 8s, 1941....124 1234124 + % 6. .. 106 102 Gen Refrac ist g 6s,'52, tose ios 104%. 3 105 cons 4s, 1 ; 88% 87% 881 % m4 8st 
101% 98% Cespedes Sug 7%s, 1939.100% 99% 100%4+ % 6 a 100% 98 Ga & Ala Ist cons 58,45 99% 99% 99% .. 11 ; 98% 96 D ‘ s 5s. 1938... 9 6 6 oe a : 
101% 100% Ch & O ref & imp ‘5s,'29.101 100% 101 + % 17 10% 100% 9% Ga C&N Ist gtd 58,'29..100% 100% 1004 .. 1 101% 97% De 3 6 96% i ae a 
107% 103% Do cons 5s, 1939...... 106% 106% 1064— % 15... 108 104% Goodrich (B F) Co Ist ioe” oe D nae faa? ore. 2 oe eet 
100% 97% Do gen 4%s, 1992 ....100% 98% 1004+ 1% 17 99% 6s, 1947 .........--. 107% 107 107% + % 44 107% 89 824 D ‘9 ~ alr: le ition 
100% 99% Do 4%s, 1980 ae 100% 100 100% + 5 100% 122% 120% G'dyear T & R 8s, °41..120% 120% 120% . 47 120% 18% 96% D. St 2%4 a oon 
99 95 Ches Corp is, 1947 99 96% 99 + 24%°1842 98% 97% ins ncacrsiercins 93% 92% 934+1 7 94 Sit eait date Sin a % + ae 
9% BHC & O, Bich, & Al div 113g 10 (0% De deb On, 2081..;.-+8 110 108% 109% — % 20 110% O1% 90% Miss Cent ? fg 
, ae 88% 88% .. ~~ 100% 97% Gotham S H 6s, 1936..° 99% 99% 90% + % 30 99% | ROT Aid Mo. K & : $7 103% 
69 61% chi. r Alton %s, 1950.. 65% 6 65%4+1 13 65% 88 77 Gould Coupler 6s, 1940.78 77 77 —1 ee 03% 101 Do is ; . a amar 
67 60 Do etfs of dep ....... 65 «65 2 1 2 a 116 114% Gr Trk Ry, Can 7s,'40..114% 114% 114%— % 5 114% | 88% 85% Do 4s, 1962 89% 88% -- 17 8% 
97% 93% Chi, Bur & Q gen 48,58 10 5% | 108% 105% Do Gs, i996... 108 107% 107% — % 23 03% 102% Do Gs, 1932... ... 103% 102% 103% -- 34 108. 
107% 105% Do ref 5s, 1971 ....... % 22% rp 100 Granby Con Min S & P 106% 26% Do adj 5s, 1967 .- 106% 105% 106%+ %& 214 106% 
99% 97% Do 4%s, 1977 ........ 99% § + % 216 100 6s, Ser A, 1928....... 101% 101% 101% — % 3 101 8% Mo Pac RR Co ref 5s, 
98 94% Do Ill div 4s, i949 ... % —ar 115 113% Gt Nor Ry gen 7s, a3 36.114% 114% 114% .. 49 114% ss A. 1965 1m =6©$98% 100 + %& 81 100 
$9% 86% Do Ili 3%s, 1949 ...... 88% — % 1 87% | 100% 97% Do ref 4%s, A, 1961... 98% 98% -98% — % 2 1977. . 99% 98% 2, Sg 1% 697 99% 
90% 80% Chi & E Ill 5s, 1951..... % 88 2% 585 90% 98% 94% Do gen 4%s, iove eseee 98% 97% 98%+ 1 235 99 ae --- 78 TT Tt % SR ITH 
108% 105 Chi & Erie Ist 5s, 1982.107 107 107 + % aa 112 108 Do gen 5s, 1952. .110% 110 114+ % 48 = 1101 ist 6s, 1927. 100% 100% 100% .- 2 1001 
103. 102 ~=Chi Gas Lt & C is, 1937.102% 102% 1024 — % 3 sae 105% 102% Do gen 5s, e "1973. . 105% 104% 105% + % 39 105% C 4s, ‘31.. 98% 97% 98% + % 24 
74% 69% Chi Gt West 4s, 1959... 73% 71% 72% 41% 374 73% 30 21 Green Bay deb ctfs, B.. 27% 2%+ 2% 144 28% S, 1927 -- 99% 99% 99% .. 1 ee 
116% 113% Chi, Ind & L ref 6s, ‘47.116 115% 116+ % 2 102% | 102% 100% Gulf, Mob & Nor 5s,'50. 100% 100% 100%+ % 9 101% ef 5s, '43...103% 102%1038%4+ % 10 102% 
103 Do gen is, a 102 102%+ %\% 7 i 106% 105 De Ge, We ...0c cease % 105% 105% =. 14 8 & ref 
— 4 ove fea & 6s, 1906 é a 108% 108% ‘So Ga See ... 9 9 9 — YX 1 
os) 2 i, In 4s, 1956.. % 93% 938%+ % 6 is 1, xKE 9% 83 or! ist s f4i4s,"39 85% 84% 85 19 85 
65 55% Chi, Mil & P Sd 4s, 1949 65 62% 65 + 2% 2 .. a M60 Ist 4a, 1052... 80) 89] % 4 83 83 Mort Bond 4s, 1966 Pas a3” Bat Pig 1 
65% 55% Do a daatape ed esece 6% 62% 65%+2% 89 64% 90% 87% Havana Elec Ske, 51. 87% 87% 87} - = 98% 96% Do 5s, 1932 . 98 1% 98 — % " 
85 Chi, Milw & St P gen 96% 96% Havana E Ry &P ore it 98% 94 Murray Body 6%s, '34.. 94 94 94 sa 3 
4s, Ser A, 1989...... 87% 86% 87%+ % of) a8 gen s f 5s, A, rena ... 96% 96% 96% .. 3 , 
94% Do gen 4%s, C, "89 % 96% %— % 3 97% 103% 101% Hershey Choc 5%s, ‘40.103 102 102% + % 31 102% | 105% 105 NAMM & SONS 6s, '43.105% 105 1054+ % 7 
67% 57% Do ref 4%s, 2014...... 674% 64% 6 + 2% £62 65% 104% Hock V Ry Ist cons g 191% 100% Nash & St L con 
67% 36% Do ctfs_.............. 7% Gi 674+ 4 299 65% Wt: TEE incvacdecatns 103% 103% 108% — % 17 102% 5s, 1928 100% 100% 100%... 10 
855% Do om | — Se 66 63% 66 + 3% 112 65% 102 98 Hoe (R) & Co 6%s. °34.102 101%102 + 1% 20 ae 62% 58 Nassau El cons gtd4s,'51 50% 59 589 — % 7 
J A as ienes dae ce 63 66 + 2% 269 64% 101% 99% Hous Belt & Ter R Ist 103% 98% Nat Acme s f 7%s, 1931.1024% 102% 1024%— yY 2 
104% 103% Do Ist 6s, 1934 ...... 1 103% 103% .. 7 104% 5s, 193 991 7 100 03% 100 Nat Dairy 6s, 1946 2° “ - - 
L a. konbtn Sdeee 100% 99% 100%+ % 47 10 103% 1 Nat Dairy 6s, 194 103 101% 101% — 1% 74 102% 
36% Do deb Men *t9a3 66% 63% 6644+ 34% SI .. 98% g7¥e Hudson Coal 5s, 1962. He 97% %— % 367 7% 
66% 6 Oy ae 66% 638% 65%+4 2% 470 ca 101 Hud & M Ist f 5s. . 9 2 t x 4 9 ‘ 
65% 36% Do 4s, 1925 65% 63% 6% + 3% 51 64 - st & ref f 20 12% Nat Ry Mex 4%s,"57,asst 12% 12% 12%— % 4 
’ wD we eeeenees + 3% Y ee Se ee 100% 99% 100%+ % 118 100% 26% 20 4%s, 1926, asst 20 20 20 : 3 
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.Low. .Ch'ge.Sales.Close. Range, 1927. Net Wed.’s tange, 1927. Net _ Wed.’s 
Be aeeT. a one Wed.'s Hizh Low. High. Low.Close.Ch’ge.Sales.Close. High.Low. High. Low.Close.Ch’ge.Sales.Close. 
New En T 4 s,’61. 88 9 98% + % 43 98% 07% 4% Penn R R cons 4s, sta, a : 108% 106% So Ry 5s, 1994 - 108% tens % WS%+ % 63 
ion 13 Do " tt . I ion Aivtrd + % 26- 104% OEE. kccedcgsuascnces 96% 95% 96% + 1% 43 96% 89% 86 Do gen 4s, A, 88% + 1 165 
89% 87% New England ds 1945... try 89% 89%+ % 7 ee 98 94% Do cons 4s, 1948...... 18 inane hee — %& 6 -s 116% 113% Do gen 6s, 1956 116 +1 38 
97% 96% New Orl & N E 4%s, ‘52 97% 74+ 4% 3 .- 105% 101 Do cons 4%s, 1960... .104% 103% 1 a 22 104 123 119% Do 6%s, A, 19: 1224+ 1% 100 
98 93% New Orl P Ser 5s,A be 0%—- % 82... 102% 99% Do gen 4%s, 1065..... 102% loin 102% +1 66 101% | 108 106% Do Memphis div 107% 3 
7 Do 5s, B, 1955 ... 5 5% 964+ 1% 109 96% | 104% 102 Do Ss, 1964........... 104% 103% 198%— 4% 4  .. 92% 89% Do St L div 4s, 1951... 91 So a+ w .. 
89% 87% New Orl Term Is % 88% + % 6 89% 111 106% Do gen 5s, 1968....... 109% 1008 100% + % 32 110% 93% 91% DoM & O 4s, 1988. “ e o 92% 
101 1000 NO M inc 100 — ¥% %2 MI 107 105% Do 7s, 1930........... 106% 106 106 + 59 «106% 104% 102% Southwn Bell T 5 4 104% 
101% 100 ~—-dDo Ss, B, 1954 100 — % 10... 113% 111% Do 6%s, 1936......... 112% 112 112%— % 28 112 89% 84 Spokane Int 5s, 1955 ia : : 3 { 
105% 104% Do 5%s, 1954 105% — %& 52 106 90% 88% pve a in idey-c86as> 80% 89% 89%+ % 6... 103% 101% Stand Milling 2%, 1945. 102% 102% 102% .. a 
104% 103 Do is, C, 1956 34 18%+ % 40 103% 98% 95% Pe D 4%s, 1977.. 98% 97% 98% + % 1929 .. 102% 101% Stand Oil of N J 5s,'46..102% 101% 102%+ % 157 102% 
02% 99% .N Y Air Brake Ist6s,'28.101% 101% 1014— % 1 - 103 101% Peo "G ¥ & Coke Chi ref and Oil N Y¥ aye. "31... 95% 94% 95%+ 4% 130 95% 
i 106% N ¥ Cent deb 6s, 1935. 108% 108% 1084 .. 7 107% BE svcdusasesivas 1ea% 102% 102%+ \% 1 102% box iiecane Hotel 68,A,'45...101 100% 100%— %& 10 101 
9% Do 4s, A, 1998 ....... 93% 92% 93% + % 28 we 91% So% Peoria & East ist 4s,'40 88% 88% 854% .. 11 ss 100% 98% Sugar Est of Ori 7s, "42. 100% 990% 100% : 11 190y 
wa" 97% De ref 44s, 2013 ....101% 100% 101% + 1% 61 101% 5 41% Do inc 4s, 1990.. si 50 s — = % 2 yl 
85% 80% Doe 3%s, 1997 ........ 82% 82% 82% % mcs 106% 104. Peoria Pek Un 5%s, 74.105 104 % 3 105% 103 TENN C &1R R 5s,'51.104 104 104 —1%4 3 ’ t 
198 «105% Do ref js, 2013 ......108 106% 1074+ % 90 107% 105% 108% Pere Marq Ist 5s, 1956. rs 104% 1or% + — % BR 101% 98% Tenn Cop & Ch ™, "41...100 100 100 — %&% 6 ace 
98% 164, Do deb 4s, 1934 ...... 98% 97% 97T%— % 21 wa 92% 88% Do Ist 4s, 1956........ % 89%+ % 6 107% 105% Tenn E! Pwr 6s, A,’47...107 106%107 + 4% 2% 107 
Do deb 4s, 1942 M% 98% 9%+ 4 es 112% 110% Phiia, B & W gen 5s,°74. 110% io ios 4 — % 4 ee 104 102% Terminal Assn y ‘st L 
83% Do Lake Sh 3%s, 1 82 82 82% + 1% 3 81% 104% 103% Phila Co 6s, 1944...... aa lot 104% % 27 es con 5s, 1044. . .108% 103% 103%— % 1 
81% 78 Do Lake S 3%s,'98,reg 80% 80% 80% .. 2 . 104% 100% Do 5%s, 1938......... 102 101% 102% H 1 37 «102% 106% 102% Texark & F S 3s, 50. 105% 104% 105% + 1 98 105% 
06 N Y, C & St L Ist 48,37 95% 95% 9O%— % is 95% 102% 100 Phila & RC & I 5s, ‘73.101 1004101 + % 29 «101 108% 105% Texas & Pac Ist 5s 2000, 107% 107% 107%4— 4% 20 - 
96% Do deb 4s ee %— % 7 Bay 107% 91% Pieree-Arrow 8s, 1943.. 97 91% 97 +5 28 97% 100% 98% Do 5s, 1977............ 100% 99% 100% + 1 195 100% 
104 192% Do Ist 6s, 1931 103% 102% 108% — %& 12 108 10514 102% Pillsbury F M 6s, 1943.105 104 104 —1 3 100% 100 Do Lo B L 5s, 1931... .100% 100% 100%+ % 2 100% ( 
107 104% Do ref 5%s, A, 1974 ..107 105% 106% + 4% 987 106% 101% 100 «~P,C, C & StL 1%48.B, "42. mo 454 100% 100%— \% 5 . 106% 104% Texas & Mo Pac Term 
107 104% Do 5 B, 1975......106% 105% 106 + % 60 106% 106% Do 5e, B, 1975......: 09% 109 109% + % 30 108% i TD, oss ceseseus 1066 105 105 + % 37 af 
94% N ¥ Conn ist 4%s, 1958 m 98% 98 +1 il 99 110% 107 Do gen 5s, A, "1970. “100% 108% 109% + 1% 78 110 71 64% ThirdAvRy Ist ref 48,60 70 69% 69%— % 41 69% ‘ 
87% 84% N z Dock Co ist 4s,°51. 86% 86% 86%+ % 3 86% 105% 103% Pert Arthur C'& D 6s, é 66 Do adj inc 5s, 1960. os 65% 65%— % 961 64% . , 
116% 114% N Y Edison ref 6%s, at. 1: 13% 113 3% 115%+ 4% +215 115% Seo ieteuden 104% 104% 108&%K— % 5 194% | 100 oe Do 1st 5s, 1937........ 98% 99 y = 
104% 102% Do Ss, B, 1944 .......104 108% 104 + 4% 14° 104 102 100 rat a Pow 6s, 1947..100% 100%100%— & Ue .. 108% 107% Toledo Ed Ist 7s, 194 108% 107% 108%+ % 38 108% 
108 N YG, E L, H&P 5,°48.108 107% 108 + % 21 108% : 102% 101% Tol & Ohio C Ist 5s,°35..101% 101% 101I%¥— % 8... 
o4 Do pur WY 4s, 1949. 94 938% 94 + %& 2 101 99% Port Gen El Ist 59,°35..101 100% 101 ee 5 . 100% 98% Tol Trac, L & P 5%8,'30.100% 100% 100% 15 ef 
76 By N Y,NH & H 3%, '47 73% 73% 73%+ % 1 ‘ 97 4% Portland Ry 5s, 1930...97 97 97 + % 9 101% 97% Trumbull Steel 6s, 1940. 1’ 100 100 15-88% 
73% 68% Do 3\%s, Tost 72 4 21 - 96% 91% Portl Ry, L & P 5s, ‘42. 95% 95% 9%— % 1 ~* 68 55% Twenty-third St R 5s,"62 “i 6 6 
80% 76% Do 4s, 1955 *. mere 102 100% Do 6s, Ser B, 1947....100% 100% 100%... 1 100% 
81 76% Do 4s, 1956 % 34 82 108 106% Do 7%s, Ser A, 1946..107% 107% 107%... . ss 70 36% ULSTER & DEL Ist con 
73 Do 3%s, 1956 % 5 es 97% 93% Pressed Sti Car 5s, 33. 95 94 95 ™% OU 95% > Rta . 7 7% «(672 \% 1 
110% 105 Do 6s, 1948 % 39 110% 107% 103% Pub Sve 6s, 1944....... 107 106 106%— % 36 106% 42 39% Ist ref 4s, e ry 1% 2 a 
103% 102% Do col tr 6s, % 2h ’ 103% 101% Do 5s, ces as 103% 102 legs +1% 91 103 104% 101% Union El L & P 5 % 22 108% 
76 69% Do 4s, 1957 ; _ -s4 106 104% Pub Sv E & G 5%s,'64. - 105% 105% 105%+ % 4 106 103 101% Do ist 5s, 1932 03 % 1 4 
95% 95% Do Cons Ry 2% 2 95% | 111%106 Punta Aleg Sug 7s,°37. 1066 106 — %& ; 102% 101% Do 5s, 1933.....-....-. 1o2 % 2 
78% 70 Do Cons Ry et ma 109 107) «Un Oil of Cal Gs, A,‘42., \ 6 
77% 69% Do Cons Ry wy 1 za 100% 98% READING CO 4s, 1997.100 100 100 + % 1 100 a, TS «6 c08ens % 13 P 
77 69% Do Cons Ry as 3 oe 100% 98 Do 4%s, Ser A, 1997.. 99% 99% 99%— % 5 99% 94% Union Pacific ‘het 4s,'47. 98 34 OT 
76 72% Do Cons Ry 4s, jj7 7 % 2 : 100 92 Read Jer Cen 4s, 1951.. 94% 94% 4% .. 3 93% 96% 93% Do Ist 4s, 1947, reg... 96% 96 4 25 : 
79% 89% N Y, Ont & W ref 43,92 ian 77% 78%+ 1% 10 78% 98 = Rem Arms 6s, A, 1937.. 97% 9 97%+ % 43 97% 98 96% Do 4%s, 1967......... 4 9 8 + % 643 98% 
77% 73 Do gen 48, 1955 ...... 76% 76 76 5 : 102% 98% Rep I & S 5%s, A, °53..102 101% 101% + % 19 101% 96% 91% Do Ist & ref 4s, 2008.. 938% 95 + % 88 94% 
WY + ho N = Rys inc ts, i eee | 20% 20%— % 21 19 11% 98% Rio G Junc 5s, 1939....100 100 100 — 1 10 113 108% Do Ist & ref 5s, 2008. “110% 110% 1104— 2% 10 = 
8% epee 79% 79 T9%+ % 4 : 93% 90% Rio G Western 4s, 1939. 92% 92% 924_. 2 :. 102% 101% Do 6s, 1928............101% 101% 101%— % 22 101% 
106% 102 x" Y & Rich Gas Ist ref 87% 84 Do 4s, Ser A, 1949. 86% 85% 8%+ % 3 BK 108% 106% United jDree Gs, 1944....107% 107% 107%+4+ % 11 «107% 
Gs, 1951 .... 2... 106% 106% 106% + 2 Bo 4 112% 111 Roch G & E 7s, 1946...112 1114 111%+ % 4 111% 94% Un RR&C 4s,44. 97 97 97 : } . 
59% 53% N Y State Rys ist cons 974 4%R 1, Ark&L Ist_4%s,'34 -_ ss H+ % 5 26% 2% 76 United Jays of Bt Lés,'34 82% 82% B24e+ % 5 
ee 10% o .. 1962 geo" saas: 7% +] i % 17 55% 47% 24% Rogers Br ieee is, "42. . 38 38 am 9 96 s U S Rubber 5s, A,’47. 91% Nk+ % 158 92% 
St cone 0728, h2. 7 ‘ i0%—— 1 ee wo 2 8 , Sta...... : 5 394 - 106 —% Do 7%s, 1930.......... r) 05 105 —_ 5 
Mi, ie Pe Wet ome Sie. BS Te I OS 50 24 Do 7s, 1 39% % 103 Do 7%s, 1930 "105% 105" 1034 DD 108 t 
4% RTKN Y. a & W Ist ref 97% 95%S JOE R L,H&P 5s,'37. 96% oo% 9% + % 3 109 1064 U S St Corp s f 5s,'64.1009 1084%109 + 4% mM 100% 
90 71% De  tgae aS an mee el 80% 87 St Jos & Grd Is 4s, ‘a. “ror 100 eee Se t 2 = 108 106 Do 5s, 1963, reg...... 107% 107% 107% 1 108 
» esses 6 i ae - 7 \% 100% a> 5s,": ’ e * : 9 x 5 . 
bre a uy coe tea. I 1939 : So ne% 120% + % 22 98% "9080 i% ay nd 1o29.. onoet mig | B85 8% + % 68  % "95% ‘O35 Utah Lt ra Ao 4a. 95% 34% 05% % a2 1G 
< io deb bs . — 21 or Ly \ on 06-< A y en 5 - > ‘<< og we q oon : — 
100 107% Do ref 6s, 1941 "108 108% 108% ..° 34 joa | os” den De Riv = eS iea gai oe - an a eee ee ee 51 99% 
101% 97%N Y Trap Rock 6s, 1946.101% 100% 101% +1% 38 100% 81% 75% St L, Rky M & P 58,55 80 80 80 + 1% 7 si 5% 102% Utica Gas & El 5s, °57.105% 195% 105% + % i se 
83% 78%N Y, W & B ist 4%s, "46 83% 82% 834+ 1% 1238 83% 88% 84% St L-San F 4s, A, 1950. 88% 864% 88 + 14 389 RBH 
1034 101 Niag Falls P Ist 5s,°32 101% 101% 1% + | 4 a 102 g Do 5s, Ser B, 1950....101% 10s Lo ad + % ST 101% 97% 95% VANDALIA RR 4s,A,'55 96 96 6% + & 1 
103% 100% Niag, Loc -¢ & Ont ton 102% 101% Do és, Ser Cc. 1928. ...102% 1 ‘ 16 «101% 101 98% Vertientes Sug Ist 7s,'42 99% 99% 99%— % 19 100% 
as, 195° 108% 102 103 + 1% 75 103% 101% Do 5%s, Ser D, 1942. "108% 1025 103% +% 2 ts 95% 93% Va Ir, C & C Ist 5s,'49. 93% 93% 93% he 2 ‘a 
101% 100 Nort & So tat is, i941..101% 101% 101% — ae ae 99% 95% Do inc 6s, A, 1960.... 98% 98% 98% + % 274 98% | 101 985 Va Ry & P 5s, 1934....100% 100% 100% .. a 
93% 90% Do Ist ref 5s, 1961 ... 93% 93 98%+ 4% 1h 98% 102. 98 Do adj Gs, A. 1955. 101% 101. 101% ~—«*. 126 . 107% 102% Va Ry Co Ist 5s, A,'62.107% 106% 107% + % 101 107% r 
106% 104% Nor & W RR gen 6s,°31.1054 1054 10544 \ 6 : 101% 100% Do gen 5s, 1931. a | 101% 1014 ~=C«. 3 ne 98 94% Va & S Ist cons 5s,’58 95% 95% 95% 1% : ’ 
A. a oe pe Ist fe, 1006. . ++ oat 96% ls: 89 86% St L So Wn Ist 4s,'89.. 88 88%+ % = ee “oe : : 
o ev 6s : 7 7 187 6 7 97 y -F 6 OF +1 5 ° ‘ 
HHO 108% Do ext Oa, "3034.05. 710% 108% 108% ~ a. 30% 90° Do ist term Se,” 1952.. o. 98% 9%+ % 144 .. medi: - petite tT ; 
93 91 St P & Dul con 4s, 1968.93 93 93 + 1% 8 oe _ 1939 .....- see. 103% 103% 103% 16 
SS Nort & Win RR P C 96% 95% St P Cy Ry Cable 58,37 95% 95% 954 .. Ba aan seen Do Ange B80. i 102% 1024+ % 4. 
> Ge, BOB... cee cco 95 oc 2 n Sh Ist oy 4 1O 8 Bis vestencce . 4 105% iy 26 104% 
5% 82 North Am Cem 6%s, “4084% 82 82 — ot 102 81% _ hs * oat 7 becce 4 9 8 8 +1 310 95% 88% 85% Do Ist term 4s, 1954.. 88% 88% 88%+ 1 6 ae 
99% 96% North Am Edison 5s,'57 90% 98% 99% +4 14% 508 99% 100% 99% St P, M & M 4%s, 1933.100 100 100 ae 5 101% 99% Do 5s, B, 1976......... 101% 100% 10144 %& 76 101% 
2% 94% North Ohio Ist 5s, 1945 98% 97% 98% + % 98 984% 95% St P. M & M Mont ex 97 91% Walworth ts, A, 1945.. 04 93% 94 + %& 6 
99% %% North Ohio T &@ L 6s,47 9S 97% BTR .. 28 Oh, Wee: cibeceniaces 95% 9% 9%— % 1 96 107% 91% Warner Sug Ist 7s, '41.107% 1064 107% + % 
97 «691% No Pacifle 4s, 1997.... 95% H% 9 + % 135. % 91 Do Pac ex 48, 1940...94 9 9% 1% 5 ee 99 77 Do 7s, Ser A, 1939....92 90% 91 +1% 2 
6% 65% Do gen 3s, 2047...... 69% 67% 68%+ 2% 111 a 107% 1054 St P Un Dep ref 5s,'72.106% 106% 106% + % 6 106% | 104 101% West Ky 7s, 1944....... 104 108% 108% — 14 ; 
67% 64% Do 3s, 2047, reg...... G6% 66% 68% .. 7 92% 88% San A & Aran P 43,43. 91 9% 90%— %& 411 OI 102% 100% West Pa P Ist 58,A,’46.102%4 101 102% + 1h 9 
101% 96 Do 4%s, 2047......... 101% 100% 101% + 1% 106 ; 108% 105% San A Pub § 68,A,°52..105% 105% 105%... 2 . 103% 100% Do Ist 5s, Ser E, 1963.102\% 102% 1022%+ % 2 102% 
m6 ont Do 69, 2047.........1/115° 114 «115 $1164) «114% «| 103 99% Schulco 6%s, A, 1946...103 102 1024+ % 21 103 105% 105 Do ist 5%s, Ser F, °53.105% 105 105% 3 6 
14% 90% Do 4s, 1907, reg 92% 92y " As z oe 102% 99 Do 6%s, B, 1946 101% 101% — % 17 102% 102% 100 os et oe G sede. seni 108" ts ‘ iz Ge 
107% 108 Do 5s, Ser C, 2047...107 i 1% 0 107 83% 80% Seabd A L 4s,'50, 81% 81% .- 1 *s 90 86% West Sh Ist 4s, gtd, 2361 =" 9 690 41% 12 90 
107% 108% Do Ser D, 2047.. 107% 107 = :10T% + 2 36 «107% 88% 83% Do adj 5s,°49, ex int. - 85% 8% 8%+ % 176 85 86 Do 4s, 2361, re 86% 86% 86% ~. 
% 100 N Sts Pwr ist 5s,A,'41.101% 1014 101%+ % 4 101% 16% 69% Do ref 4s, 1959....... 71 72 + % 127 72% ~ 65 W Va Coal & C és, 50. 66 6544 65 . 29 «66% 
106% 104% Do Ist 6s, B, 1941....106% 105% los ; ms “eu 96% 94 Do All Fla 6s, B, 1935 35% 9% 64+ % 4 .. 103% 101% West Biles deb Se 1944 =" 1028 a" = 18 102% 
men —_— P ° a 84% 76% West Md Ist 4s, 1952... 84% 83 84 + \% 497 84% 
116 a Onlo. Pub Ser ies, ‘ian tise 114% 1am + : * ‘ 00% 96% Seaboard AL. O0.A,45.. 88% oy os + Fe 38 tn 6% 60% Do Sis, 1977.......... 90% 995% 99% * “3 100% 
116% 113% Do 7s, 1947...... “114% 114% 114% + 3 to 26, Seabd All Fin Ga, 5, A. 5h tk os {20% $8 WN Y & Pa gen 49,43 90% 80% 80% 1 
107% 105% Ohio Riv Ed 6s, 1948. . 106% 106% 106% 7 oon 7M ~ a age ry 9% % 767 98% % 98% Westn Pac 5s, A, 1946.100 99%100 + % 34 100 
93% 90 Old Ben Coal Ist 6s, "44 92% 93% se 2 § 95% Shell Union Oil Se, 1947. 96% S74 SOK ic 47 90% | 10% 102% Do Ge, B, 1946......... 102% 102% 1022%— % 9 102% f) 
102% 100% Ont Trans Ist Ss, 1945.101% 101 101%+ % 8 = osu } a 2 "49. Ht 4 31 — = > ~<* we -eeee+ 102% 102% 102%+4+ % 4 
t ; 3 2 95% Silesian Am 7s, 1941..... a 31 2. — epee % % 99%+ 13 
1 106% Ons aS = cae! has," 46, "het ro = = § 14 984% 92% Silesian Elec 6%s, 1946..95 95 95 + % 3 96% | 113% 111% Do ous 1936. at 111% 111% _ ‘' 12 
— . s % Wat % i 105. 97% Simms Pet 6s, 1 199 97% 9 +1% 2... 103% 101% Do Se 1 aerate Soe SARs 119% % 12 .. 
91% 86% Oregon-Wash R R & N 102% 97% Sinclair Con Ol) 100% % 86 100% % PP isdeaswedeed 103% 103 103%+ % 88 102% 
is, 1961 +++ 90% 90% 90% .. 31 90% | Woo Sort Do Gs. feat . x. 181 100 108% 101 Westingh E & M 5s,'46.103% 102% 1034+ % 57 103% 
9% 98% Otis Steel tis, IO... --. 5% HH OM+ % 7B .. 103% 90% Do Os, 1027. sane... Bee O55 BO%T Me 1st 97% | 100% 90% Wheel & L E ext 58,30.100% 100% 100%4+ % 1 .. 
101 99% Sinclair Cr O Pur 63,'28.100% 100% 100%+ % 195 1 150i Sak Whectng ail Be kaa. %8 Sis 8 wi 
102% 9% PAC G & E Ss, 1942... 102% 101% 102% + 1% 71 103 95% 91% Sinclair Pipe L 5s, 1942. 92% 924% 92% .. 45 93 aa el Gabe Ee ee ae aan sui Sle 
101% 8% Pac Pow & Lt Ss, 1130.100% 100% 100%+4+ 4% 6 .. 95% O4 | Skelly Ol Sis. 1939... Ro Se. Se ee So Bh a a 
99% Pac, B Rot Mo ist ext 102% 101% Smith, A O, 6s, 1933... .101% 101% 101% + oe ae 3 ickw Sp Sti con 7s, “35 26% 20% 25%4 24 123 26 
| yaiicaipas 93% 93% 93% .. 3 110 107% So Por Rico Sug 7s,'41..110 + % 8 .. oe ash ee & OD tet Seek. 1 TO TE + 4 ’ 
102% 102 De” ‘2a Ss, 1938........ 102 102 «10 3: 1 pie 104% 102% Southn Bell T & T 5s, *41.104% % 12 rf 102% 101% Willys O Ist 6%, 1933. .102% 102 102% + % 13 102% ‘ 
102% 101% Pac T & T Ist 5s, 1937.108% 108% 108% 4% M4 |. 101% 100% So Car & Ga ext ! 548," 29. 0.101% 101% 101% 4 | he ae 102% 97% Wilson & Co Ist 6s,'41..101 99% 100% + % 55 100% 
108% 101% Do ref 5s, 1952... 103% 103% 108% + \& 12 103% 105 100% So Col Pwr 6s, A, -103 102% 103 + % 10 a 106% 104% Win Rep Arms 7%s,'41.106% 106 106% .. 20 106% 
Pad & Ill 4%s, 1955... 99% 99% 99%4 % 10... 93% 88 So Pac col 4s, 1949...... 93% 92% 9344+ \% 24 .. 84% 80 Wis Cent ist gen 45,49 81 80% 81 + % 4 ; " 
106% 102% Pan Am P & T 6s, 1934, 143% 102% 108 *..” 55 10d 99% 98 Do 4s, 1929............ {20% 20% 90%. 99% | 92 8 Wis CS&D term 4s,'36. 90% 90% 90%+ % 14 4 
100% 91 Do 6s, 1940........... 93 93%+1% 39 95 103 (101 Do cv 5s, 1934.........101% 101 101%— % 9... 
106% 104% Do equip 7s, 1930.. “108 105% 106 + % 4 ~.«.. 101% 100% Do Ore 4%s, 1977...... 101% 100% 1014+ %& 410 101% | 105 103% YOUNGST S & T 6s,'43.105 104% 105 87 «104% 
101 98 ~=Param't Bway 5%s, "51.100 99% > * % 32 99% | 102% 100 ie BR, Biiiinscccccccss 102 101% 101%K¥— % @ 101% ae 
93% 8) Park-Lexing 6%s, 1953. 91 91 . mr 94% 90% So Pac, San Fran Term Total sales ........... tet eee ences $45,125,100 
100% 100 Pathe Exch 7s, 1987....100 100 100 ‘ 41 100% t 4s, 1950.......... 92 92 92 ee 2 .: apincagie 
101 «98 Penn Dixie fis, 1941.... 99% 98 99% + % 137 ee 97% 93% So ee RR 4s, 1955..... 96 94% 95%+ % 150 95% Grand total sales............ wee eeece +e $66,055,100 . oe 
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Trading by Days. Range, 1927. Net Wed.’s | Range, 1927. Net Wed.'s 
nt ont High.Low, High.Low.Close. Ch’ge.Sales.Close | High.Low High.Low.Close. Ch’ge.Sales.Close 
Pub. Stand. Misc. Domestic Foreign 15% 11 Am Solvts Chem pt pf... 15% 15% 1% + % 100 17 62 17 Celluloid Co .... . 3% SS 55 — 4% 700 53% ’ 
Util. Oils. Oils. Mining. Bonds. Bonds. 342 3% Am Thread pf (.25)..... 3 2,700 3%, | 118 65% Do pf....... +110) 109% 110 — 5 * 700 110" 
a 31% 14 Angio-Chilean Nitrate... 27 20% + “y 3,600 25% 85% 70° Celotex Co (3). 3 > a oe , 
Monday ....115,149 23,750 43,500 59,000 $1,169,000 $316 33.603) Atlas Plywood (4)...... 400 52% | 91 86% Do pf (7). : 90 &s —_— 2. oe 
Tuesday ....211,010 50,720 35,100 64,920 2/075,000 333, 45% 40 Atlas Portl'nd Cement 3% + im 200 113% 97% Cent Aguirre Sug (+7). 106% 105 105° — % 400 *: 
Wed day ....151,625 73,420 34,930 53,730 1,723,000 448,000 6 5 Arnold Prtg Wks war... 6 a 6 + KH OOO. 18% 10% Centrifugal Pipe (60c).. 15 14% 15 + % 1.800 17% 
Thursday ...163,870 79,850 58,200 68,560 2,704,000 © 725,000 | 116% 69 Auburn Auto (4)........ 105% 104 105% + 1% 150 .. 33% 23% City Ice & Fuel (2) .0.40. 33% 33 33 — oo 
Friday ......185,830 92,740 43,500 43,780 3,463,000 716,000 1% .81 Atl Fruit & Sugar...... 85 .82 .82 —.03 1.500 .89 123% 117. Childs Co pf (7)........ 121 121 121 — 2 20 .. 
Saturday ... 57,275 27,100 15,700 34,000 1,051,000 ,000 49° 43% Chicago Nipple Mig A... 48% 48 48% — 3% 300° ' 
124 113 BABCOCK & WIL (7)...115 115 115 i 350 .. 4 
Total ... . .884,759 347,580 230,930 323,990 $12,185,000 $2,795,000 | 125% 85% Bancitaly (2%).......... 125% 124% 124% — % 10,000 124% | 25 18% Cohn-Hall-Marx ........ 24% 24% 24%+ % 100 24 
2% #%2 Belding Hall Elec....... 2% 2 2 es 700... 105% 104% Collins & Aikman, no 
INDUSTRIALS. 4% 40 Bendix Corp A (2)...... 4% 4% 54% + 1% 100 .. pf, w i (7)........06- 105% 105 105%+ % 8 .. 
24% 19 Bliss Co (E W) (1)..... 18% 18% 18%— % 100. 190 182 Com Solv, new, w ‘ — = 181 —7 4.000 183% sf 
Range, 1927. Net Net Wed.’ 9% _3% Blyn Shoes ............. 4% 3% 4% .. 2,300 4 22 7% Copeland Prod ,..... ee 11 —1% 700 ..— ; 
High.Low. High.Low.Close, Ch’ge.Sales. WSlose | 91% 76 Bigelow & Hart Car(6). 91% 87 91% + 5% "600 92% | 36, 30 Consolidated Coal ... : Sih 30%, 30%+ % 23 .. 

ba 23% 13 Bohm Al & Brass (1%).. 235% 20% 22% + 1% 30,000 22% 3% 1% Consolidated Dairy Pr.. 3 3 3% _.. 2,000 3% 

7% 3% AERO SUP MFG B..... 7% %O% S% + * 3,000 7 125 101 Borden (5)..... -125 118 120 + 1% 1,500 120% 22% 3 Cons Laundries (d).... 16 164% 164— % 1,100 16% : 
105 67% Alum Co of Am......... 92 87% 90 2.200 .. 117 «102 Do rets fl pd 115 117 +2 1,300 .. i3 8% Cosgrove Meehan ...... 8% 8%— % 100... | 
104% 101% Do pf (6)............. 103% 102 103% a } 2,300 104 5% 2% Bridgeport Machine.. : 3 3 pied 1,000 3 33% 24% Courtaulds (.79) ...... Pi 34 34 —U.R. 200 33 
111% 72% Am Arch Co (19)........ 87 78% 86 + 1% 3,000 80 47% 33 Brill Corp, A (1)........ . 40% 37% 39 + % 2,600 .. 60% 30 Cuneo Press, Inc....... 60% 57% GO + 2% 8,100 60% 

20 #46 Am Brown Bov Elec , 2 SS TY Perweaceerte 18% 17 17 — % 2,100 .. 51 40 Cuban Tobacco (1%)... 45 45 45 — 34% 100 ., 
founders’ shares..... 8 6% 8 +1% 900 .. 25% 23% Brit-Am Tob ep (2%). - 25% 25% 3%4%— %& 1, 25% | 190 170% Curtis Pub ({12)........ ey 190 190 > 190 ' 
ed aurea ™ 7 7 aa 900 .. 45 38% Brockway Mot (t2%).... 38% 38% 38% .. 100 40 118 113 tS aera 114% 114% 114%+ % 100 .. 
ay rts an Chain Co, w i (3)... ish 43% 44%+1% 600 45 69% 50 Bucyrus Co, n (3). \ EO 66% 66% 66%— \% 1,700 66 30% 19 Curtiss Aero & Motor... 28% 25% 25% —2% 1,200 .. 
148% 115 Am Cigar Co (8). -119% 118 119% + 7,860 .. 23 22% Bucyrus Erie, n - 8 22% 22% — % 4,200 .. 
35% 26 Am Cynamid B (+1.60).. 28 26 27 — 1% 1,600 27% 44 35% Bullard Mach aw: 40 639)— 38 + He «6083800 —-8T% 57% 43% DAVEGA, INC (t1%)... 48 45 45%— 2% 1,300 47% 
oe Be oY og Peeper 91 8 8 — % 3 .. 30% 18% Davenport Hosiery ..... 24% 23 24 +4 a 
20% 9 Am-Hawalian PP Gicseven 18% 18 18 — % 300 16% 32 27% CATERPIL TRACTOR, 44 27 Davies (Wm), A ...... 39° «39S 39 a 100... ' 
31% 20 Am Ice, n, w i.......... 31% 30 4 ae Ge se £ - . - RE pwecsatssesnc 32 «31% 32 + 3% 1,600 10% 3 De Forest Radio vot 
= a Am Laundry Mch (4)...105 105 103 —36 a0 | a - 3 Can. ind ie BBE. cscce 35 35 +1 200 tr CHES ..--eee ee eeeeee 4 4 4+ % 300... 
EN Gia bedeckekeke 1 1 1 ma 1,900 .. oO Ee pleeteere 77% 72% 76% + % 6,200 75% | 186% 70 Deere & Co ............ 177-1674 171 , 350 173 
18% 3% Am 1 ee Prod......... 10% 144% 15 — 1% 8,100 15 158% 100 =Do ‘ist es: 155% 152% 154 —1 1,700 157 24 21% Dinkler Hotel, A (2)... 23% 21% 23% .. 600... 
72% 44% Am Roil Mill ($2)....... 69% 66% 67% — % 8,500 Hy 12 9% C G Sp & Bump (f90c).. 9% 9% SOK-— K% 500 .. 22% 16% Doehler Die Cast...... 18% 16% 17% + % 1,800 17% 








— 


261 
NNALIST 
Friday, August 12, 1927 THE A 


——Continued 
Transactions on the New York Curb Exchange—Continue 


















































































et Wed.'s 
= Wed.’s Range. 1927 High. Low.Close. on ge.Sales.Clos« 
e e High.Low ‘ % 11 
on : e.Ch'ge.Sales.Clos ; 1931.. 9F 6% 97 + 
Net Wed.'s | Range,1927. High.Low.Clos “ay 2 101 101% 94% Shay s, 1931.108% 104 10% 4 "7 07% 
. h’ge.Sales.Close. | High.Low. 01% 100% 101 + % 32 112. 98 i 1942 97% 97 97% + % 1 1024 
Range, 1927. ae ae ne ne pan [ot 101% Gen Hud Ge Se br in” nie tif 8 99% 96 N 102% 102% 102% — % 11 102% 
h.Low. : ‘ 224, % 2,2 ae Hud G ne ee 74% ane 3 102% 1./....100% 100 = 7 
mo 17 TIDAL OSAGE ........ Sh im fei e* 10,900 104 mh on Ps RS Pree es oe ms ie 1419 Bae | dont ore 1. 2.. 100 100 wy RS. 
x -voting ........ 2 - 4% 84 43 a 4 = 5s, ‘on, Wi .....es +i 57% 58% 4+ 14% 1, ; 102% 99, ris, ‘579 9% 95 2 204 1021 
—_ 63% Sromevsatinanaet pf (7). 87 83% 05 59% 54% Do cv adj Sue ete on rat 90% st 100% 3A, 2025,102% 101% 4 + i) a | 02 j 
- - 1 4,600 5% oo 99% Cinn St Ry 5 066 "100 100-100 ° ; 88% 1935.102 102 .. 87 104% 
YENEZUELA PET .... 5% 4% 5%+ % 103 98% Cities Service oe asia a ee rth 5.104% 104%, 104% tg 3 
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42 FALCON LEAD ... OF 04 +.01 2, . 93% 84 Fed Sugar —_ 97% 97% 97 3 v4 448 94% 137.10 5% 26% 4 Ie 41 6% 
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3 02 02 —.01 20,300 .02 36 115 Gen Ice Crm 6s,"35.... 133% 135% + 1% 316 ° 3 94 20 { 
11. 01. HAWTHORNE ......... so 15% 14+ v0 17 138 100 Gen Pet ds. i “I 00 ‘+ t8T OTM 1347 97% 97% ate OM 
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: High.Low.Close. C “ i. Sales.Close. | High.Low. Net Wed.’s Range, 1927. 
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The New 50,000 
Kilowatt Turbo- 
Generating Unit at 
Waukegan. 


Inset: 750 Kilowatt 
Turbo-Generator In- 
stalled 20 Years Ago. 


Super Power in Illinois 


HE twin tendencies in the electric light 

and power industry, toward mass produc- 

tion and high efficiency, are exemplified 
by the above photographs. The large view 
shows the new 50,000 kilowatt turbo-genera- 
tor recently added, as unit number three, to 
the Waukegan Station of the Public Service 
Company of Northern 
Illinois. 


This station, located 25 miles 
north of Chicago and with 
a present capacity of 110,000 
kilowatts, is one of the three 
principal generating stations 
from which this Company 
supplies electricity to an 
area of 6,000 square miles, 
including the suburbs of 
Chicago. It is likewise one 
of the important stations in 
the great super power pool 
of which the City of Chi- 
cago is the heart. 


The smaller photograph pictures a 750 kilowatt 
turbo-generator installed by the. Company in 
the old Maywood station twenty years ago. 


To investors interested in the achievements 

and financial structure of this progressive pub- 

lic utility company we shall be glad to mail, 
upon request, a copy of the 
newly published 1927 year 
book. This 32-page _illus- 
trated volume tells the 
story of the Company’s 
progress, describes how 
sales of electricity in 1926 
exceeded sales in 1925 by 
23% (while gas sales in- 
creased 16%), states that 
dividend requirements on 
the Preferred Stocks were 
earned 4.7 times and that 
earnings per share on both 
Preferred and Common 
were higher than in any 
previous year. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 


St. Louis . Milwaukee 


Louisville ‘ Indianapolis 


Utility Securities Corporation, 111 Broadway, New York City 
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